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EQUITIES Had ano ther nn- I The action. taken to prevent 

•* 3ohn Vorster. South Strips BY PETER RIDDELL, ECONOMICS CORRESPONDENT I Md S^iSfre th?t Stater P W&eJ 

Jnean Premier, held two r®®®*, ' Securities could continue, in- 

leelings with Mr. Ian Smith, Jr”?," L”V„ £1». Rrftain’c visible traHo HpfiHt narrau-Ml hv * volred the provision of borrow- 

hodesian Prime Minister in 011 ***** figures Britain S YISIDie iraae aeilCll narrow ea ny iioftm. ins faeiliUes up to £70m. and the 

retoria yesterday against a - to £291m. 1U August — the smallest monthly total, offer of guarantees of £40m. oF 

acksronnd of eontinuijig EjjZ~Igg — , since March. But the figures made little impact :JSftfciSf inS!aterValkertJoan 

islorbances in South Africa, . ||V On Sterling. I These ' support arrangements. 

t. Henry Kissinger, U.S. 1/Vln • nrmai , 0 ., th _ ■ ■■ ■■ — ^».kept secret until now. are re- 

***£*!* 400 Ih-H - erSfcaS P taS July de£t BALANCE OF PAYMENTS ' vealed in the group's IMS 


j BY MARGARET REID 

THE Bank of England stepped in There is also sharp criticism personal benefit from any of the In a further, and unusual, 
with major loan and guarantee of the previous investment policy transactions." Further inquiries move, the Bank also offered 
assistance for the Slater Walker of the group’? insurance com- were made by the Department of guarantees For up to £40m. of 
Securities financial group after pany — a “crucially important Trade under section 109 of the the bad debts in Slater Walkers 
Mr. Jim Slater's departure as area “ in v.hich Mr. Sister “ exer- Companies Act 1967 and the books, on certain conditions, 
i chairman last October, it is dis- cised a dominating role," say the official report on the subject These included the group's :n- 
] closed ior the first time to-day. accountants. with Mr. Edmund Dell, Trade jection of £10m. more of Its total 

The action, taken to prevent j t j s a i £C , Qjj C i ose d that a Secretary. tunds into the nankin* company 


closed tor the first time to-day. accountants. with Mr. Edmund Dell, Trade jection of £10m. more of Its total 

The action, taken to prevent j t j s a i £C , Qjj C i ose d that a Secretary. tunds into the bank in* company 

the collapse of the group's bank n . nir , mont rtF T r. ri . invpu-l"*. The Bank of England moved in an ^ 3 baD on croup dividend 

and to ensure that Slater Walker De P<*‘™ent of Tradc »ov estiva- im ibuu* of tn B iana moved in pavnicnt5 v - iyhput ^ BaQk of 

'Securities could continue, in- tion has been carried out into Decking for Mater Walker. £■ , 


* UU1IUL-3 Up UJ UHL- dUQ LUtr ' ,7 ,, w * J — . . 

to £291llL in August — the smallest monthly total, offer of guarantees of £40m. of ^ater Walker becunues 
since March. But the figures made little impact :JSftfcuof lnSIalerValkertJoan ^^sroin SVinlnnp 

On Sterling. These support arrangements, 10 19 ‘ 5 * 


non has been carried out into Jjlh backing for Slater Walker. ggJJJg.* consent ti3G 53 ° f 

the financing by the Slater 1ht> authorised banking division Ln ~ una 55 con * ent - 

Walker bank of dealings in of the Slater Walker Securities Sir James tells shareholders 

Slater Walker Securities that. without the Bank's help, 

shares by companies related to r»®f«,iie «.nnrt . J cr l u - d nf ‘ l - before exam ma- 

the groun over’ the six years up elails or P 0 ^; tion o: the companv s assets, 

to Slav. 1975. Pages; 14 and lo have been sure that it wis 

T , ' " . , . . Editorial comment, special solvent. The accountants say tbdt 


ecretary of State, arrived in 
a nrania at the Start Of Ms 
mttlc efforts to resolve some 
; Southern Africa's most press- 
;g issues. 

These diplomatic endeavours 
eve launched in the teeth of 
Mice reports of more than 900 
-rests in the black township, of 
l exandri a near Johannesburg. 
In other black demonstrations 
>0 schoolchildren were arrested 
i masse. SCO in Port Elizabeth 
id 200 at Durban. Cape Town 
as comparatively quiet, experi- 
icing its calmest day since 


erratically large July deficit BA * 

partly reflects the absence last Si 

month of major imports of North 

Sea oil installations coupled with 

a sharp rise in export prices. 1975 1st 
The official view is that without |nt 

the special distortions of July, -* r f> 

the August deficit provides a * th 

clearer guide to the underlying 1976 1st 


■ 44: “ ir, iiTS vages I* ana ia nave ceen sure mat it was 

support arrangement.. ' ' Editorial comment, special solvent. The accountants sj.v that 

■ ■ ■ kept secret until now, are re- . Tbe accountants identified dur- m vhvf>ni>.* nf ihe> Kmi-v 

BALANCE OF PAYMENTS 1 vealed in the group's 1975 ;jub .tbei; review the possibility wtlcIc M tt ’ guarantee ■■ th.* bad dibt^sies 

■■■■■■ 3frm:nts :,nrt fhp Rumma rKAfT rr*. Th»T thpri* nnuiri hate hp^n a «3ge — O , ... A... . . . i-. . 


» INDEX- 


However, export volume has . 

been relatively flat and weak in v~j. _ 3 y s 'Securiues in 19W. breaches of section 54 ” longer than he had at first K, , ”"‘ 1,ltc ,L Ui ^ ■ »iHen.-«. v» oen »» 

the last couple of months com- _ j)} 1 Mr Sl:iter to)d accouo -, nts plained a s chairman to see his {“"*» V'JF?': n r u " d ^ 

. pared with earlier in the summer, . ^ _ 3g1 i CJIiqj»pc in this connection that therur- task further to comple- 0 " be repl1 d 

as comparatively qrneu eicpen- | Apr may jun jul aug.sb>| despite a partial recovery^ last ] uIy _ 527 _ 367 ; uOalcS !*haS nf C S?atPr \?\-»ikPr R ptht/dpc tion — then came in to bead a re- 10 the Bank - 

icin 3 itscalmest day jince t— 1 month from the sharp fall m _ 29] +160 . _ 131 j The accountants. Peat Marwick shares was “related to a number ^P ed . ft*?"* including^ such J™ 

T S .*7. “!»_“« Th'e announcement .of. the ‘ Pmiecnon, ■ Milchcl^ and^ Pnce WaKrhouse. ^business objectives including Slid “dMr ChSe^br^ wSSES ”l «iS 5 

Meanwhile, the Labour Party n aj rowing m toe defldt had ogy smith took over as chairman, certain foreign srock ^changes The Bank of England, which J“ e ' ou " e d ' 1; M ?«t ( 

ternutional committee ,'^ctnaries All^hare index a veiy JjJSS on the a 50 ) - . criticised what they consider the and the development of associa- has acted energetically, mostly !t 3 h™ e ?v 

r a freeze on new British edged *ovmto afrohlowfor foreign esc ’5 n ?® “ifK:,.. „„ JT a * b °P e remains that •« inherent weaknesses” of Slater tions with several other major with the big banks through tbe nirtPdthpRMnk'nf Fnifnd m* 

vestment in South Africa and the year of 139^6. Gold Mines The pound immediately rose this is merely a temporary pause. Walker's lending policy^especi- commercial iroups." Tbe “lifeboat." to control the 

her business sanctions. Baek slipped 4£ to 105.7 In line with by , about a quarter of a cent, reflecting a slowdown in the ally the concentration of loans to accountants added that they secondary banking crisis, gave an ld * el 1 roone - v 

■ " " ' - 0T, *y to h JLSf c « b * .“..Slrfl rate Of growth of word trade,. a few borrowers, often companies found “no evidence that either immediate borrowing facility of ... ... K t . 

JS*?"!! ? f# « v Dd e J pansion wlU shorty in which Slater Walker Securities Mr. Slater or any other Slater £70m. to Slater Walker. «5m. of ll * pol,c> w ‘ l11 b:? t0 procecd 

S c®2?2«f2i Dd 5«™.l! S had shareholdings. Walker director derived any which has been used. Continued on Back Page 
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"... - Jj'j accounts and the 8uramarised\fB*..tbBt. there could have been a P a se -0 

seasonally adjusted - port 0 f the City accountants .^e'^i^ach of section 54 of the Com- Lex. Back Page 

Yisibies inrisibies accouat have scrutinised its assets. Tbe names Act. 194S. which covers — — - 

t— — zr“flrj“*~Zann — “In j accountants found £66m. loss prohibitions on companies pro- 

TnH — «i -I-41C ‘provisions to be needed. vidiijg.j financial assistance for group. «a the moment when Mr. 

3rH — oao — These developments mark the the purchase, of their own shares. n-rtiv «n«i nc t 

4th - is? — ?o4 State* 1 sta §e in the deflation of The accountants’ report says: 

^ — 1-— { the legend which grew up around “The opihiMt-of leading counsel 

1st — 473 —434 — 39 Mr. Slater as one nf thp l pi win ^ was also souaferV" Slater Walker 


which they considered Sluter 
Walker — the banking compan;. — 
had incurred would have made 
it insolvent at lhai time." 

So far. Slater Walker has not 


breaches of section 54. 


longer Uian he bad '.t ‘tot '°. r J 9“ 


IJLUCO U1 ^CLUUU tn. I Ull^Ci Llitfli lie UdU a L m^L t _ . p.r . _ , 

Mr. Slater told the accountants F_ ia ^ n ,t d as ch airman to see his ^ ' facifiiv 11 will hp 1 reoa’id 


her bnsincss sanctions. Back slipped 4.8 to 105.7 In line with 
id Page S bullion. 


of England • GILTS held earlier gains 
*2 an suspended ranging to i after the trade 
: „ M figures were . announced. Gov- 

r. i'lartm Wales, one of 50 enunent Securities Index rose 
aiijTpnes m the exchange con- n is tn ra qa 
ol department of the Bank of 010 to 
tigland, has been suspended on • STERLING closed at 51-7400. 


• GILTS held earlier gains slightly under its closing level 
ranging to 4 after the ta.de ?, r down 85 pomts on 

fininc wm ■mniumna) Cmi. 136 Cay. 


Concern S “ 

pennt 

Dealers said the lack of posi- ear 

MA . : rvr. woflAftt-nW frrnotDi* * " 


' . concern^ over _ the ^ mmrt. re ™ t Z" 


dollar’s widened to 2^2 (2.73) 
per waL. 


\e.u 9 ai.u. imck ag dollar’s widened to 2i2 (2 73) aZe and impact of any settle- hut** hppn nmiwiini a imipr 

■JectaS'aS move per COttt -- m Conditions remain volatile in 

r Liberate %*%g**£i 

oeraw. gaihering at Llandudno f ,MF « blrf auction. ar j d a limited amount uf selling 

• to- da; s opening of their * WALL STREET slipped 4.65 ia morning was sufficient to 
rry c?cie rente, were last night # D onju push sterling down by nearly 

the forthcoming intro- * ’ li cents. 

of the Government's ®UJS. TREASURY Bill rates- While tbe rise in Minimum 

solution Bill as a vehicle for threes 5.099 (5.087), sixes 5,309 Lending Rate last Friday was 

omnu proportional represepta* (&333) per cenL partly in response to last week s 

n. Prospects for the Bill, upon pressure on sterling, dealers also 

icJi the Government's electoral • JAPAN had a visible trade believe txaat the authorities are 
t U fs tS( in Scotland could deficit last month— the first for not displeased by a slight drop in 

W nd. would be bleak in tbe seven months. Page 4 the exchange rate from its level 

:ence of Liberal Parliament of JJ 1 ® la st three months. 

.noft Baek Puee There is some evidence in the 

>P0 - 1 ' R TTrai^ra lon/Jow- latest figures of a slight decline 

n ,ntoct Union leaaers in competitiveness after the 
of faS a protest recent improvement 

out 'i00 women took to the Warn CSf ITIPn ^ The ° f e 

eels in Belfast yesterday TTaAU mCU ** ewort prices^ to import pnees 

-an attempt to end the two • LETLAND* future and 

■s of violence that has dis- thousands of jobs could be in jSS* back t?tiie 

•ted life in some Protestant Jeopardy unless unnecessary dis- h 0 Lmn. nf th« 


An increase in export volume 
shortly is indicated by a number . 
of recent surveys and is crucial 
to tbe Treasury forecast of a 
44 per cent, growth in the 
economy as a whole over the next 


n reason why many! 
Whitehall forecasters,- 





renor 


have been projecting a lower 
rate of grovk-th in 1977 has been 


negouauons «u.u me including the National Institute, : SLATER WALKER Limited, 

size and impact of any setue- have been projecting a lower banking arm of Slater Walker 

I menti .. rate of growth in 1977 has been Securities, would have been 

conditions remain volatile .n tbrir less bullish export w had the Bank of 

lateiT'ctinti • .A LugiaJd u-.*t stepped in with 

Significant iJtervocLji. Aioreover. it contrast to the r j b sopporL 

and a ncnted amount ^ selling institute estimate of a £1.9bn. 1 . . . 


of tbe insurance portfolios Mere granted the rolling up of interest 1975. included interests in seven 
(a) the long-term business fund and f ci tbe mismatching of companies valued at more than 
was over-liquid, badly matched maturity dates of assets and £3m. each, which amounted to a 
and vulnerable to a drop in liabilities. total of £34m. A further eight 

interest rates; (hi the property sws regarded its banking sub- investments accounted for Xil'ra 
content iu the portfolio was too sidiarv as an “in-house" bank. The lo investments accounted for 
high at IS per cent and (ci Some '£6Sro. of total advances of 90 per cent of the total 


in the morning was sufficient to currentaccountdefirit thUvear This is of tfle main at u per cent ana ici Some £BSm. of total advances of WgycenL of tne total 

push sterling down by nearly the official view is that the latent i c,n sio ns of tbe condensed ‘' Vu. 100 i raaD> faoldjn ^ s of £91m. at October 31. 1975 went .ProSsions o*. tlJ.Jm were 

U cents. iirtTV* rersicn of the report into SWS questionable value. to companies connected, or pra- recommended, £10.bm. related to 


cents. fi-’iires arp consistent with a’ vereicn oi me repun iuio ow a 

While ttc rise in Minimum Jlficit of around £I.6bn.. slightly ; ^ried ont by accountants 

radios Rate last Friday was d on la _ vear ; Pncc Waterhouse and Peat 

irtlv in response to last week’s d0 " n 00 last '“ r * j Marwick Mitchell. The report 

essure on sterling, dealers also Proinofinri 1 is bpIiieved to run to about 

Jieve that the authorities are X lUjCL-llUll t 3,000 pages in its original Torm. 

»t displeased by a slight drop in ^he projection of the deficit | Other key points include: 


In the past five years losses on viously connected, with SWS or 1 investment?, the _ largest 
Stock Exchange investments in ;o individuals- to buy shares in single provision being £5.6i». for 
the long-term business fund have such companies. Equity Enterprises. 


for not displeased ay a sugui. uiuy ui The projection of the deficit Other key points include: ‘ „ .. , . c .._ _ . 

the exchange rate from its level has benefited from a revision rhe investment policy of SWI Provisions M - ere recoramei 

of the last three months. upwards from £130m. to about ' v , as dominated by Mr. Jim totalling f 66.1m. Of 

There is some evidence in the £1 go m , a month of the invisible SHARE Slater. £25.2 in. was attributed to b 

latest figures of a slight decline gjjppjus from services. This in® — excluding tbe loan to ■ 

in competitiveness after the adjustment, which reflects both nFALINRQ RANKING Par— £lA8m. to property, £S 

recent improvement . .. the fall in sterling and the to SWI, and £13.3m. to gen 

The terms of ti^ae the ratio tourist boom, covers the last five There may have been a breach The lending policy of the bank- investments and associates, 
of export prices to impon pnees months. of Section 54 of the Companies rag subsidiary was “inherently One situation resulted in 

and -£°se V 1? per On the import side, the £151m. Act, 194S. in relation tn tbe weak.” This was due to (a) a write-off of £15.5m. 

i in a *5 er a 2 ?®F ^ ast month was almost financing by SWL of certain pur- small number of large loans — 

dis- entirely explained by the absence chases of SWS shares by a com- four accounted for more than IMX/FQTIWf FNTQ 

Mr l ? ve ^ before the beginning Of the both of North Sea installations nanv rplafp.d to the SWS ernuo. 51 ner rent, nf the nnrtfnlin: /hi **« V C-O# iVltlu I o 


the long-term business fund have such companies. Equity Enterprises, 

aggregated £19m.. compared with 

KTm’ Dtal size of the fut " 1 Qf PROVISIONS PROPERTY 

The investment policy of SWI Provisions were recommended The business of the property 
was dominated by Mr. Jim totalling £66.1m. Of this division was considered to have 
Slater. £29.2 in. was attributed to bank- been run professionally. 

ing— excluding tbe loan to Haw , 

BANKING S5£Ti?iSft INVESTMENT , ■ 

The lending policy of the bank- investments and associates. R/IAMAftnM PMT 
rag subsidiary was “inherently O ne situation resulted in the • 

weak.” This was due to (a) a write-off of £15.5m. The ai v i S | on- taking in private 

small number of large loans — clients, unit trusts, and offshore 

four accounted for more than IMI/ElSTM ENTS funds, was considered to be wJl 
51 per cent of the portfolio; (bi 11 * w run and managed in an orthodox 




as. Back Page putes ended, union leaders Mr. f n tSvUna in March. D j * £* 0Tm J?® 3 , installations | pany related to the SWS group, 51 per cent, of the portfolio; (bi w w run and 

Jack Jones and Mr. Hugh Scanlon rilnrfciatifin«; a ? d L f ? f ^normally large imports | and i D respect of which SWL the terms on £36m. of the loans Investments at September 30, manner. 

- -u I0«uon warned Leyland workers. Page th f2,!L ? r °J SL haven^mSlv ofsbtpa and aircraft I incurred a significant ..loss. 

7 tsvon lg ^ me terms of trade nave normal iy Tbe seasonal adjustment 

bough heavy rain bas spared licensin| contract as a rSilt of bf e fSSe^ ^JeSas ta “impSrt fr ^ ke m . MC 

vr parts of Britain from stand- double-deck bos trials in New Dr i ces *o come through imports and: IOANS 

,‘S for the time being, York. Page 12. Commercial P +hic time exoorters have W]tho “* tfae ® e factors, there are; _ 

... .r-i of people in SO towns vehicle sales in the UJv last bJ? tbS?”terl£g sl °^' dow ° in ^ rate l . Loans . 

r-.'Jy', villages in Devon will have month were up 135 per cent on ^ more raDidlv and holding °^^ rowt ^i ol 1Dip ? rts ' _ . 1 ^l ere ?, ade t0 Proctors Mr 

, _ StWtfitiir fmm Rhmdnine^ a vear oarilpr Pa«* in prices more rapuuy ana no 1 cung The volume of imports in 'Jim Slater, former chairman, 

i c uater a year earlier. Page iO their foreign currency prices August was the Iowe ^ siDce iand Mr. Tony Buckley-who 

ti?eir hS£ ue STS • SEAMEN’S leaders will hold munadiateIy March, though purchases of food resigned during 1975. In addition, 

e^fihtipiv TnrentSl rain fSl talks with TUC chiefs 3 , cn from abroad are still rising at October 31, 1975 loans to then 

^ St to^ay. Hopes that a seamen’s J*™® shar Pl7. and motor vehicle directors amounted to £585,000 

-^*6? * ' strike may be averted rose after JjSLSSli SiTdrS B «rfK2 imparts are 18 per cent up in 

yerterday-a talks. Fag, 18 iStVb^ ' ! INSURANCE 

ilc^in records •BUILDING industry rm- compared with the previous Editorial comment. Page -0 j Itii^unMIlV/E. 

IlSOn recor employment, now over *200000 Quarter (though the total is still Balance of trade figures. The problem areas associated 

men were found guilty at the cm ’j d further accord- 12 P®r cent, higher than a year Page 12 I with the investment managment 

- Baffey yesterday of dis-. A to employers. Page 12. 

•stly hanfflmg papera Wtong- j^Smber of hmnL on which work 


to Sir Harold Wilson, tte *5 « flSS -- . 

icr Prime ^ItiJnister^ AJter better than at first indicated, but 1 V/IVyV* 4'GF€1 CTO 
|« one “J S toVen^L “ Jnno. P=«n 12 iVlOngdgC 

■ r ' d for six months suspended • TEXTILE industry’s plea for 

two years. The otiierwas temporary restrictions on imports , BY14lrU4EI fiWU RUHniwr: rrwOTwuinFNT 

r d for six months for ha n dling of coarse cotton yarn and fabric 6Y MICHAEL CASSELL, BUILDING CORRESPONDENT 

papers and 12 montits con- has been rejected by the Prime 
neatly on associated marges. Minister. Page 10 AN INCREASE in the mortgage 

uphotd scar© ' AupSt' 


Mortgage rate increase nearer 


been confirmed, among holt* being sought Page lfl 
^icaakers returning from Salou - _____ 

: Tarragona in Spain, •INSTANT COFFEE 


tag society net receipts. 


ieffi y ... over tiie na 

il Opportunities Commission 
i investigate “possible dis* 
icotory provision " by sex COMPANIES 
«ny? and girls in- secondary ... 

Ms. • RETROLL 


over tiie next few mohths. Page 
13 


deposit 


market 


BUILDING SOCIETY FIGURES 


net 

net 


receipts 

advances 

1976 

£m. 

£m. 

January 

312 

425 

February 

354 

400 

March 

376 

497 

April 

331 

527 

May 

225 

520 

June 

131 

553 

July 

134 

597 

August 

183 

555 


£555m. to borne buyers, the 
second highest monthly total 
achieved. By the end of the 
month they were committed to 
lend a further £1.3bn. 

Mr. Raymond Potter, chairman 
of the association, said that if 
the recent rise in minimum lend- 
ing rate led to a sustained high 
level of competitive interest 
rates, then societies would have 
to consider their own position. 

Even before the latest sharp 
increase in MLR, the societies 
were preparing to raise their own 
interest rates. 


, ■ * vvWnYTr V1MAMS twitIv oocieues muc uuuui August iu xu mu*, me soaeues 

■ is - r5£-tev THofittn £5^6m ^ a in their own interest ■ ■■■■... were preparing to raise their own 

Brayiey, former Labour rat “ is inevitable if they are to Y esterdaV S figures from the rites ' - • 

tier, was bailed in the sum f Kp fir^ hal maintain a high lending pro- SidSKf* S a 2S2.«S . Their competitive position has 

:J00 at Bow Street accused g^ ^ £S2m ' ) ,n ^ tot half ' gramme nest year. Thinking is moment deteriorating Sice early 

■nspiracy to defraud. ^ -* that the 10S per cenL mortgage dS f! us .J.® ar whi] c their high 

» vi%ronute*i^ Kemslov. • MATTHEW CLARK pre-tax rate could rise to at least 11.5 ?? liquidity levels have enabled 

Jr of Lord Kemsley the news- profit recovered tn H.66m P^f cent. and possibly 12 per ^ Det ^capis total of £183m! Sogre^e^fVDroiecte^ffibn' 

No r SptSn d i^plSf rdW a'S a " A decision on a new rate stme- " a 0 s n ^.“ fi | u ™ a “ tte pre7lous in W5. next year's advances 

Northampton hospital. au. rage aa hire wiU not be taken before mon ^ s fi 3 ure - programme will be hit severely 

the middle of next month and Lending during August was unless the inflow of funds is 

11 any new rates are not likely to maintained at a high level boosted by higher investors and 

! F?E7 D&BItp PU1MCFC YFCTFRRAY become effective before Novem- despite the disappointing trend hence mortgage rates. 

■Lr rnlut liimnoto imifcnuni ber or December. in receipts. Societies advanced Housing figures, Page 13 
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as in pence unless otherwise Viking Oil Ptly.-RL... 85 + 15 

* w fin _i_ in 


in receipts. Societies advanced Housing figures, Page 12 
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How on earth do you solve the global complexities of the international 
property market? 

Experienced, professional advice based on a knowledge of local market 
conditions can provide you with the answer. 

Consult Richard Bits, 6/10 Bruton Stu, London W1X 8DU.Tel: 01-499 7151 
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Playing fair 
on pensions 


BY ERIC SHORT 

THE General Secretary of the 
TGWU, Jack Jones, and Patrick 
Jenkin, the Conservative spokes- 
man on pensions, make strange 
bedfellows. Yet at the recent 
Trade Union Congress, Jack 
Jones attacked the basis of the 
Government'^ calculation of the 
increase in pensions due in 
. November with the same passion 
and for the same reasons as did 
Patrick Jenkin four months 
earlier. When two such opposite 
personalities make common 
cause, then it is worth examining 
their grievance. 

First action 

What upset them was the 
change in method of calculating 
the up rating, which resulted in 
a lower increase in pensions 
than expected. To understand 
what happened one needs to go 
back to the halcyon days of 197* *. 
Mrs. Barbara Castle,, then Sec- 
retary of State Sot Social 
Services, proudly announced 
that in future old-age pensioners 
would not only have their pen- 
sions fully protected against in- 
flation, but would share in the 
prosperity of the country by 
linking them to earnings. 

The Government's first action 
w as to fulfil its election promise 
to -introduce a pension of £10 for 
single persons and £16 for 
married couples. The increases 
that followed in April and 
November 1975 seemed generous 
at first sight They -were based 
on the historical movement in 
National Average Earnings over 
the " period between the 
announcement of the Increases. 
But these two rises occurred at 
a time of rapidly rising inflation 
so that by the time the increases 
were paid six months after being 
announced, much of the rise had 
been eaten away by further 
Inflation. 

Several commentators pointed 
this out to Mrs. Castle, and 
pressed her to make allowances 
for further inflation up to the 
payment date. This proposition 
was airily dismissed with the 
remark that no one could be 
expected to forecast inflation* So 
nothing was done and the 
impression conveyed, though 
never stated, w r as that pensions 
would catch up when inflation 
fell. 

But this has not happened. 
This April when the latest 
Increase was announced, the rate 
of Inflation was falling— but the 
Government changed the 
method of calculation by fore* 
Casting an expected rate of in- 
flation, a method which Mrs. 
Castle had rejected. • ' 

Admittedly the assumed rate 
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of 15 per cent, now looks to be 
on the generous side. But under 
the old rules, the rise would 
have been 22 per cent. The 
difference meant an Increase of 
£3.30 per week for a married 
couple instead ■o£:£4jBQ. The 
theme -of Jack Jones and Patrick 
Jenkin was: give the . pensioners 
back their 7 per cent. 

The Government was able to 
change the rules because of the 
warding of the Social Security 
Act 1975. This set out that the 
Secretary of State should review 
pension levels each year to deter- 
mine whether they have retained 
their value in relation to the 
general levels of earnings or 
prices ■and should estimate those 
levels as he thinks fit. It also 
states that he should have regard 
to earnings or prices according 
to which he considers more 
advantageous to the beneficiaries- 
The Government can therefore 
devise any measure of earnings 
or prices it chooses. Yet the im- 
plication is that its actions most 
be for the benefit of the pen- 
sioners. 

Embarrassment 

At her Press conference in 
April, Mrs. Castle said that the 
22 per cent, would cost an extra 
£5 00m- in a full year and this 
could only be met by higher con- 
tributions. Thus it would appear 
that the Government has changed 
the rules to avoid having to put 
up National Insurance contribu- 
tions 60 soon after the increase 
in ApriL 

At that time it was negotiating 
the oew pay code, and It wanted 
to avoid any such embarrassment. 
The Government has produced 
figures designed to show that 
pensions have maintained their 
real value. But it is bard to 
avoid the conclusion that pen- 
sioners are getting less so that" 
the working population need not 
be obliged to pay more. 

Jack Jones’ demands would 
have sounded mare convincing if 
he had pledged his members’ wil- 
lingness to meet the cost of 
higher pensions. If the Govern- 
ment laid down rules that could 
not be set aside when it was in- 
convenient to use them, em- 
ployees, including Mr. Jones’ 
members, would have no option. 
This issue must be faced in pub- 
lic by those who campaign for 
higher updatings.. 

But epin now it should be 
possibjA; using the old method, 
to r^te pensions and contribu- 
tion by November. It should be 
any urgent priority for Mr. 
■Stanley Orme, the new Social 
Security Minister. ’ • 


CRICKET REVIEW 


BY TREVOR BAILEY 


Some encouraging signs 


NEVER IN the history of the 
game has the difference in the 
playing -ability of the 17 cricket- 
ing counties been quite so small 
as this summer. This was best 
illustrated by the John Player 
League, which provided such a 
dramatic finish. The five leading 
teams ended with the same cum- 
ber of points and the eventual 
outcome depended upon that last 
bail at Cardiff, which prevented 
Somerset from gaining their first 
major honour. 

As it was. Kent, rather for- 
tuitously, took the title ■ while 
Northants, the somewhat un- 
expected winners of the Gillette 
Cup, were equal I2th in the John 
Player but second in the county 
championship. 

Of the four available targets, 
the county championship is 
clearly the most important and 
challenging. It is possible, given 
a little luck, to win the Gillette 
Cup or the Benson and Hedges 
Trophy with a limited- and un- 
exceptional side, while rain 
sometimes reduces a Sunday 
match to little more than a 
lottery. In contrast the county 
championship is a demanding 
campaign in which fast scoring 
and * tight bowling- do not 
guarantee victory because the 
opposition has -to be dismissed 
twice. 


The team winning the cham- 
pionship needs balance and the 
character to play well under 
.pressure. These .are the. two 
-main reasons - why 'Middlesex 
succeeded and must he named 
side of the year. They possessed 
two dependable opening batsiqen 
in Smith and Brearley, several 
positive stroke makers in the 
middle order, including, the 
much-improved Barlow, .and a 
resilient tail to provide the 
runs. They alstr had two effec- 
tive opening bowlers, Selby* and 
Jones, reasonable supporting 
scam and a contrasting spin 
section. 

To these vital ingredients can 
be added good fielding, particu- 
larly dose to the wicket where 
it counts, and the shrewd, 
friendly leadership of Mike 
Brearley- It was a well- 
de served triumph for a balanced, 
pleasant side. 

Although Kent finished with 
two titles, they were rather less 
impressive than .they have been 
In the past, which Is reflected by 
their performances in three-day 
matches. 

The best all-round team was 
probably Leicester, who admit- 
tedly finished without any tan- 
gible reward, the most disap- 
pointing was Essex, who in their 
centenary year were at one 


period in serums contention far 
three cities. However, they 
fluffed it in the closing stages, 
mainly through a lade of runs 
when really required and in- 
sufficient belief In themselves. A 
warm eg of this brittleness in 
times of stress occurred when 
Hertfordshire, against all logic, 
bundled them out of the Gillette 
Cup. 

Although the reduction in the 
differential between the counties 
h3S increased the excitement in 
demesne cricket, I rather suspect 
that it -is more due to a level- 
ling down than a levelling up. 
This view is certainly supported 
by a cursory glance at the 
averages which are dominated, 
apart frem the imports, by 
senior— often very senior — 
players, many of whom have 
never been more than good 
county cricketers. In turn, the 
Wes: Indies brutally and fre- 
quently exposed our many limita- 
tions. 

On the credit side there have 
been several encouraging signs, 
including an usually large crop 
of talented teenage batsmen, 
some promising spinners in their 
twenties and financial returns 
which should keep most of the 
dubs off the bread line. There 
has not, alas, been even the 
hint of a Roberts, a Holding or 
a Daniel on the home horizon. 


RACING 


BY DOMINIC WIGAN 


• r ^ 

Looks jpe Jam to-day at last 


clash 


B, 
Fair 
j-trained 
in this 

iside Cup (2 JO) 
.'this historic event 
another in- 


sure LL 
Dakota, ' 

Niece 
Dal* 
afl 

at Ayr,.' 
should- ^provide 
triguing race. 

My Idea of the winner is that 
courageous four-year-old. Patch, 
who showed that he would not 
be long in returning to the 
winner’s enclosure when chasing 
home Wollow and Crow in the 
Benson and Hedges Gold Cup 
at York a month ago. 

' Racing for the first time since 
the sprin g in that mile-and-a- 
quarter event Patch put up a 
particularly encouraging display 
over a distance short of his 
optimum, keeping on deter- 
minedly to the line despite being 
outpaced by the two English 
■classic winners inride the final 
quarter mile. 

This- ' afternoon's additional 
furlong and a stiff er course will 
suit the Seven Barrows four-year- 
old ideally, and it is difficult to 
envisage him not being con- 


cerned in the finish. He is just 
preferred to another tough and 
resolute performer, Swell Fellow, 
who has already shown his 
liking for this course. 



AYR 

2.00 

King Midas 

2J30 

Patch** 

3.00 

Gracious* Melody 

3J0 

Showpiece 

4.00 

Messenger Boy - 

4J0 

Jam*** 

5.00 

High Ball 

YARMOUTH 

2.15 

Rial 

3.45 

Aytidefs • 

4.15 

EUand Road 

4.45 

Bicoque * 


Pat Eddery, who rides Patch, 
on whom he so nearly landed 
the French Derby four days 
after his Epsom triumph on 
Grundy, could . also .be on. the 


mark half an hour after the 
D oo aside Cup when partnering 
Gracious Melody in the Royal 
Caledonian Hunt Handicap 
«3.0). 

This strong son of the surprise 
Giincrack winner. Golden Horus, 
has found bis best form since 
1974 in recent weeks, and last 
time out he put up a particu- 
larly smart display when com- 
fortably outpacing the year 
younger Bold Tack in the 
British Caledonian Airways 
Trophy at York. 

Although his task here is 
probably stiffer Gracious Melody 
is in such fine form that he may 
again be able to show his 
younger rivals a dean pair of 
heels. 

For the best bet of the day 1 
believe it will pay backers to 
turn to Jam, a highly promisin 
third behind Gairloch and 
Region in the Rubbing House 
Stakes over seven furlongs at 
Kemplon recently. Bruce Hobb’s 
juvenile is on the upgrade and 
he should be capable of opening 
his account in the first division 
of the Sandgate Stakes (4.30). 
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7.05-7.55 am 
(UHF ontfT 
1.00 Peb 
Regional! 

3.55 ~ 


1 University 
f pjn. News. 
.45 Bod. 3.53 
London). 

*420 It’s the Wolt 
440 Speed Buggy, 
ven's Newsround. 
:L 5J5 Noah and 
'iArk. 

ionwidc. 

irry On Nurse," starring 
' .:** The Carry On Team, 
flao Softly, Softly: Task Force. 
SLTO News. 

025 The Fall and Rise of 
Reginald Perrin. 


425 J 


5.00 


9^5 Sportsnight 

11,00 Tonight 

1L40 Weather/Regional News. 

All Regions as BBC-1 except at 
the following times:— 

Wales— 440 pm. Crystal Tipps 
and Alistair. 445-5J0 Ble Ond . . ? 
5.55 Wales Today. 5.45 Heddiw. 
7J.0 Fo A Fe. 7A0-8.10 Bellamy's 
Europe. 11.40 News and Weather 
for Wales. 

Scotland— 455-445 p.m. Report- 
ing Scotland. 9.55-11.0 Sportscene. 
11 AO News and Weather for Scot- 
land. 

Northern Ireland— 3-53-3.55 p.m. 
Northern Ireland News. 555-6.45 
Scene Around Six. U-40 News 
and Weather for Northern 

Ireland. _ , , 

England— 555-6.45 pan, Look 
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North (from Leeds, Manchester, 
Newcastle); Midlands Today 
(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South Today 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

6.40-7.55 am. Open University. 
9.50 Nai Zindagi Naya Jeevan. 
10.15 Liberal Party Assembly 
1976. 

11.00 Play School. 

IL25 Liberal Party Assembly 
(further coverage) and 

2.00 p.m. The afternoon's 
debates. ■ 

5.00 Open University. 

7.05 Dressmaker. 

7.29 Weather. 

7 JO Newsday. ' 

8.10 Sir Mortimer. 

9.00 Arena: Theatre. - 

9-55 *■ Electra.” tragedy by 

Sophocles. .. 

11.00 Beethoven: The Late 

Quartets. 

11.45 NewsnighL .* 

1ZM-12J& sum Closedown: John 
Rye reads “Report on 

Drinking Habits," by 

Vernon ScanneJL 

LONDON 

9.45 a-m. Sally and Jake. 10.00 
Boney. 10.50 Cartoon Time. . 11 .TO 
Liberal Party Assembly. 12.00 
The Adventures of Rupert Bear, 
mo p.m. Mister Trimble. 12.30 
Mr. .apd. Mrs. . 1,0b Newsi plus 
weather, -FT index. L20 Lunch- 
time Today. L3Q . . . And Mother 
Makes Five. 2.00 Good Afternoon. 
2-25 Racing From Ayr. 250 
Emm erdale Farm. 420 Runaround. 

4.45 Rogues Rock. 5.15 Cartoon 
Time. 5.30 Sportscene. 

5.45 News. 

•fi:00 Today. 

435 Crossroads. 

• -7.-00 Don’t Ask Me. 

7.30 Coronation Street 

SL90 Wednesday Star Movies: 
“ Guns For San Sebastian,” 
starring Anthony Quinn. 

10.00 News. 


10.30 The Wednesday Special- Press, ua Report west Hoto, lb 

11.20 World Snooker Report Wales Headlines. 2X0 Hoosetmrty 

-• 75J5 Qw eke beads. 5J0 Crossroads, 

£ oUce Story. Mo Report West. 215 Report Wales. MO 

12.45 Fuzz. CiOa's World of Comedy. Ml The Big 

tiL50-a.m. Close: Roger Snowden w^ra: -sombre; 

roaric PTtrarU from the §1TV Cymm /Wales— As HTV General 
22?? rhifffp nf S*™* P-m. OnraUaWt 

Bible about the uie 01 RUxiau. 220-22S Penawttatt NewYddlaii 

Jesus. >■ Dj-dd. ojsPms wuiimoiUd. an-us 

ANGLIA . HTV Wot— As HTV General Service 

1X10 a-m. Phoenix 3. IMS Keep Britain except: 228-230 p.m. Report West Head- 
Slim. 225 p.m. AnzUa Neil's. ZOO Uses. 215-230 Report West. 

Housepany. 535 Hie Beachcombers. MB cr/YTnc U 

About AngHa. an Wednesday FUm: 3UJ I lian 

“ Murderers' Raw,** starrinc Dean HUB am. The Sweet Sugar Doughnut. 
Mama and Ann- Mamet. 2250 Police *M5 Keep Britain Slim. U3S pan. Road 


and Weather Report. 2X0 Boose party 
505 KuL SJo Crusroads. 6JB0 Scotland 
Today. MO Star Maidens. US Feature 
inw am Untamed Work! L20 D.rn. “ Thc PUrttla Plata" Marring 

Ctost BtmwS Gresot* **»*. WOO The Odd Couple. 
« 27 a U-00 S coupon European Special. 1130 

1-aie Can. UJS The Bis Break. 


Surgeon. XUS amt. The Big Question. 

ATV MIDLANDS 

» 
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ACROSS 

1 Hidden 'danger below what is 
happening (12) 

10 Promised green fruit in the 
end (7) 

11 Roofed terrace partly over 
and above (7) 

12 Gold left on synthetic^ textile 
fibre (5) 

13 Versatile as circles are (3-5) 

15 Insure and produce less than 
one's best literally (ID) 

16 Charge left to touch (4) 

18 I love to get thanks in a letter 
from abroad (4) 

20 Do croon the medley for this 
figure (10) 

22 Descriptive of Scapa Flow 
and not the navv (S) 

24 What anrsmeo do is audibly 
empty-headed (5) 

26 Accidentally moot and collide 
(3- 4 > 

27 Hush- A monarch is trembl- 
ing (7) 

28 Old ladies gossiping we hear 
but really game-hunting (12) 

DOWN 

2 Went on about bad 1 edging 
(7) 

3 Machinery, or locomotive on 
railway (S) 

4 Signal there’s a fish on end of 
line (4) 

5 The disclosure of a. divine 
communication (10) 


6 A mistake made in terror (5) 

7 Weight certain to be seen on 
man's head (7) 

8 Turn Ray about for a radical 
(13) 

9 Tall father could be fly 
(5-4-4) 

14 Precious article right inside 
is dangerous (10) 

17 8*s coil for a sand-piper (3-5) 

19 Herd not assembled hut 
exalted (7) 

21 Social gathering — about wed- 
lock? (7) 

23 A supporter— just part cE the 
gate (5) 

23 First-class South African 
brought up in continent (4) 
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Istanbul Express. 1 ’ starring Gene Bury 
and JobD Sum. UJO Angling Today. 

. BORDER 


SOUTHERN 

IMS a-m. Keep Britain Slim. 220 P-m 
Southern News- 24)0 ' Hooseparty. US 


UJS aunt. Keep Britain Slim. 1230 gtubad junjor. 5L20 Crossroads. 6X0 Day 
P.m. Bordet News. 2JJ0 House party. 5.15 hjr Day gjfl “Midas Run" starting Fred 
The Conor of Monte Crista, b. 06 Border Astaire ml Anne Heywood. 1U0 Southern 
News and Lookaroond. LOO Wednesday News Extra. 


FUm “ H ombre ’’ mantas Paul Newman. 
1230 The Playwright: Treror Griffiths. 
112.00 Border News Summary. 


TYNE TEES 

10-30 a.m- Starting Point. UJS Keep 
Britain Sl i m . 1230 pjn. I Dre 
Jcsrmle. 220 North East Neva and Loo*. 

„ _ , around. 200 Women Only. SJS Star 

P-m- Chanutf! LtrocbUme Nows Maldens 6X0 Northern Life. S4» The 
Wednesday Fflm: ‘The Midas 
starring Richard Crenna. Anne Heywood 
Fred Astaire. .13-50 Epilogue. 

ULSTER 

1J0 pun. Ulster News Headlines 
followed by Land) time. 3M Ulster News 
Headlines. 5J5 Return 'to Planet of the 


CHANNEL 


and What's On Where. 505 The Spare 
Tyrea, IfcAO He port at Sts. MO 
Wednesday Star Movie: ‘Tins Property 
Is Condemned." 13 20 The Protectors. 
1258 News and Weather to French tMJ 
fo Bowed by Epiklgui 

GRAMPIAN 


Keep BrttJHnJMzP. 23) pum. Apca 6JB UTV Reports. SUM The 
Cramptan Nows Heatffincs. 5 25 wait Wednesday Film: "Dayton's Devos' 
Ml Your. Father Gets Home. MO PoUre ,^3,^ BoiT Cailwiin. 

Newsroom. Ut Grampian Today. u/remuon 

Film: “Midas Ron" starring Richard - WtblYVAKU 
Crenna. Anne He wood and Fred Astaire, qjs a.m. Sesame Street. 30-35 Keep 
Z030 The Proii-ciors. 1200 Scotsport Britain Slim. 123 tun. Giu Honeybun 
European S pedal. 1230 Antatag Today. Birthdays. 220 Westward News Headlines. 
1280 Evening Prayers. 525 The Sparc Tyres. MO Westward 

rn ilWin* Diary. 8JM Wednesday Star Movie 

VJ Al 1 ftDA “This Property Is Condemned." starring 

WO ami. There Are Ghosts Enry where. NaiaJlc Wood. Robert ■ Radford and 
9JS Animated Cifl59ics. IBM TZie Bmws. Charles Brum on. 4 7 The Prorecrors. 
h 2 ® v-" 1 -, Narare-s Wlndaw. 530 TWa ls u.hq westward Lata News. 1255 Fahh 
Your Right. SJS Crossroads. w far i.rfp 

Granada Re wins. 630 The Adventurer. VADVCUIDC 

8.00 High Adventure; Gregory Peck ta 1 UtvR,jniKlj 

“The Stalking Moon.” 1220 What The . 10M a-m. I Stopped, r Looked. 
Papers Say. 1240 Oscar Peterson Li s t en ed. UL2D jonrnaL. UL35 Ed Allen 
Present s . . . Cleo Laine and John Dank- Time. 220 p.m. Calendar News. 5jj 
worth. Calendar, too Calendar fEmley Moor 

UTV and Belmont editions). 1.00 “ Midas 

Tlx r Ron." starring Fred Astaire. Roddy 

3035 a-m. Keep Britain Slim. 1200 McDouall and Sir Ralph Richardson. 
Flower Sutries. 1230 p.m. Face The 1220 The -Playwright— Trevor Griffiths. 


RADIO 1 247m 

(5) Stereophonic broadcast. 

MO, a-m. As Radio 2 7M Noel 
Edmonds. - SJ» Tony Blackburn. 1200 
Paul Burnett tndudJng 1230 pan. News- 
beat. 202 Ed Stewart rSt falsa on VHFi. 
4J0 U'S D.L.T. OK! SJB Kcwsbest. MB 
Sam Costa 'St 'Joins Radio 2— fl.ttMO.QO 
as VHF>. 1200 John Peel iS) (also on 
VHF). 1200-1205 aun. As Radio 2. 

■RADIO: 2 14H»m and VHF 

MO a.m. News Sommarv. M2 Leo 
Jackson is> including 645 Pause for 
ThosaU. 7.82 Brian Matthew (Si Includ- 
ing 22? Raring Bnlleiln, $45 Pause for 
Thottsln. MM1.W Pete Murray's Open 
Rouse (Si mclndlng 10.30 Waggoners' 

Walk. 1230 Jimmy Young 'S). UD p.m.. 
Sports Desk. 155 Good LietcmiV: tVHFi. 
2X2 Ed Stewart <S1 as Radio 1. 
but including on 130 Dm only 'also 203m 
Scotland) 245 and 3X5 Sports Pttk. 
UO WasirauuV Walk <145 Sports n«k, 
247 Sam -Custa (S> uidtntaig 5,*S Sports 
nesk. 6.45 Snorts Desk. 7X2 Games 
People Play. TX8 Sports Desk, 7X2 A- 
Pickin' and a-Grinnln*. 282-3 0X0 European 
Soccer Special ftaOOfn oolyt. 202X38 
Two m Mind (Si VHP onrv. 2304X0 
Sing Something simple tSt VHP only. 0.02- 
18X0 Command Performance (Si <VHF 
only). UJS Sports Desk. UX5 Words 
and Music »5». 3203 Jean Q?aWs with 
The Late Show (loOOm only, also 302m 
Scotland. VHF Joins Radio It. 32XB-12XS 
un< News. 

RADIO 3 464m, Sfereoifc VHP 

• ■ SMedimi Wave tntiy 
635 a.m. Wepiher, 7JM News. 7X5 
Vtmr Uuhreetc Choice, pan is- Aihinoni. 
Vivaldi (Si. 2 BO News. 0X5 Your Mid- 
week Choice part 2: Schubert. Weber. 
Liszt. Jauaccfc iSi. OJU News. fX5 Thin 
Week's composers: Scarlatti. Father 
And Son >Si. 248 Music (or Organ (Si. 
U.15 Musk Making part 1; Bcb-llairt. 
Slahdldrd. M Atari 45*. W-55 Itacmtl 


Reading. 1200 Music Making, part 2: 
Beethoven. Umdumnh. ti.w Acudemy 
of the BBC part 1: Boyce. Mozart. 
Berkeley (Si. 1X0 News. 1X5 Academy 
of the BBC part .2: Falla (Si. 235 Piano 
Recital t Si. 2X0 Nielson Symphonies 
part 1 (Si. 3X0 In Short (taBo. 300 
Nielaeo Symphonies part 2 <Si. 3X5 New 
Records (Si. 05 Songs and Dances at 
Czechoslovakia CSV 5X0 Choral Even- 
song. 3245 Homeward Bound. IMS 
News. £218 Homeward Bound (con dimed). 
tt-X Lifelines: Language and Common Ira- 
“lion. 7 JO Berlioz: “Romeo and Juliet" 
pan 1 f.S). .8X0 The Arts Worldwide. 
830 Berlioz: “Romeo and Juliet" part 2 
‘Si. 4J8 Towards the New International 
Economic Order nalk by Professor Fred 
Klrscfa*. 10X0 Oboe and Organ recital 
(St. UJS scuoia di Otlfisa concent 
Dufay, OcfceRbtsn. Whyte f S ■ . 11 ?ML30 
Neua. 

Radio 3 VHF only 200-7X0 aan. Md 
245-7X0 p.m. Open University. 

RADIO 4 

434m. 330m, 2S5m and VHF 

220 a.m. Neus. 222 Farming Today. 
2d0 prayer for the Day. M5 Today. 7X0 
News and more of Today including T23 
VHF Regional News 7.4S Thought fur the 
Day. 200 News and more of Today 
including 2S VHF Regional News. 8X5 
The Flypaper. 9.00 New?, 9.05 The Liv- 
ing World. 9J5 Parents and CHIWtwr.' 
18X0 News. 10X5 In Britain Now. 2230 
Daily Service. 1245 Morning Story. 1200 
News. 11.05 Round Britain Quiz. 1238 
Thlny-TtUnute Theatre iSi 12X9 Neva. 
12X2 u-m. Yon and Yours 1227 Harry 
Worth In *’ Things Could be Worse." 02.55 
Weather and ttrogramme news VHP <u- 
cent London and SE> Rcgiooal News, 
ixo Ttw world at one. 230 The 
Archers. 26 Woman’s Hour including 
2X22X2 News. 2X5 Listen with Mother. 
3.00 News. 3X5 Afternoon Theati'c. a.m 
News. 4X5 Food for Thought- 0-35 
Story Thru. 5X0 PM Report*. 5X0 


Financial Report VHF Regtonal News. 
255 Weather; programme news. 

News. 215 Dr. Finlay's Casebook. 
245 The Ardters. 7.00 News. 7X5 The 
World in Focus. 7 JO Murder Interna- 
tional. 2 BO Ufelkws in iSeduiae part 1 
Schizophrenia, v.oo Quote . . Unquote 
0J0 Kaleidoscope. 0X9 Weather. UXS 
The World Tonight. 10.45 A Rook at Bed- 
tune. UXE The Financial Work! Tonight. 
1215 Love in Foot Seasons. 1230 Norn. 

BBC Radio London 

•206m and 94J9 VTCF 
200 a-m .As Radio 3. 230 5usie Santea 
With Rush Hour. 9X0 Personal Choice 
9X9 John Toogood noth London Live. 
116 Jenny Thomason and Diana Rice 
with In Town. 12.03 p.m, David Shamans 
with Cell In. including 12X5 Landau News 
Desk. 2.0 Paul Owens with 3M Show, 
case. 4X3 Tony Fish with Home Run 
inelodtns 4X0 aud 5X0 London News Desk. 
0X0 Look. stop. Listen. 7JD Jenny 
Thompson and Diana Ric* with In Town 
fas 11X3 a.m.'i. B.SO !r Coneerf. 10X3 
RnhhiD Vlnccnr's Late Night London. 17.1 
anoedowa as Radio 2 

London Broadcasting 

261 m and 97.3 VHF 

5.00 LID. Morning Mimic. 200 “AM*’— 
breakfast-time s Dow. »X8 Brian Ram 
lalktog to London. XXO p.m. Ntwswatcta 
5X0 Newvbreak. 7 JO Jaaa in Stereo. 
9X0 Mghtllne. 1X0XJ0 aan. ** Nlcht- 
watch— news every half-hour. 

Capital Radio 

194n and 95.8 VHF 
200 «.m- The Breokiast Show, txo 
M ichael AaocJ. 1200 Dan: Cash: Cash 
on Deirerr. 3X0 nan. Roger ScttL 7X0 
London Today. “JO Adrian Lorn: Oiwn 
Line. 9X0 Nicky Horne; Y«tr Mother 
WtraMn't Like it. 12M Tony M7atr . Thp 
Lute Shaw. 2X2200 «jnv Night Flight. 


gardens to-day 


Making good use of a 
wilderness 


BV ROBIN LAN £ FOX 


RAIN HAS AT LAST softened 
the ground so that it la possible 
to plant a flower-bulb. Those 
of .voa u'bo have already tried 
to buy a flower-bulb in order, 
to pram it will know that the 
trade is in some difficulty. As 
the suo burnt us all summer, I 
thought vaguely that It would be 
ripening things which liked to 
be ripened,, the soft growth bn 
half-hardy climbers, the clumps, 
of winter Iris. Guernsey Lilies 
and all sorts of flower bulbs. 

But Jt had beco dry at the 
worst time for daffodils and 
tulips. . March to June was in 
many ways the most . lethal 
stretch of dry weather, though 
most townsmen did not worry 
about it. When bulbs should 
bave been building up strength 
for this new season, they had ho 
water and thus lost weight The 
wholesalers have mostly felt 
compelled to raise their prices 
even after issuing their li*ts; 
another 15 per cent on tulips 
and daffodils is explained as due 
to the poor harvests here and 
in Holland. Quite how this 
relates to the customer I am not 
sure. No- gardener objects to 
paying more for proper stock In 
a bad year. But either (he stock 
is available, or it is not Growers 
are talking of a disastrous crop 
and surcharging us highly for it 
IF the crop really Is disastrous, 
then the price of a good daffodil 
should treble to shake off 
demand. One can always plead 
the falling pound to explain a 
mere 10 per cent increase, but 
it has yet to fall far below the 
level at which these lists were 
printed. 


Cheap bulbs 

Be wary, anyway, of offers of 
cheap bulbs this year. Unless 
you can see them and feel them 
(daffodils may show a nice 
exterior, but be shrunk to half- 
size when yon pinch them) only 
buy from a known source, to 
whom you can return any un- 
wanted rubbish. But you would 
have to be a hard-hearted 
gardener not to buy any bulbs 
at alt They remain the most 
immediate value for any garden 
which is still in the making. 
Those of you who are Hading 
that you have a bit more ground 
than you can now manage 
should first look to bulbs, rough 
grass and a few mown paths as 
vour most respectable way of 
saving labour and pleasing the 
eye. I am beginning to think 
that such a semi-wilderness is 
almost more charming than yet 
another bed of Senecio and old- 


fashioned roses. If you plan the 
lines of the- mown paths through 
the surrounding chaos you. can 
persuade the eye that the sur- 
rounding long grass is. inci- 
dental, serving a purpose which 
has been carefully contrived. An 
example may persuade you. 

In the earty eighteenih 
century, .before the unemployed 
were hired, to. look picturesque 
in ha-has, .there Was. a brief, 
fashion for French formality in 
the English garden; which 
attracted, among others* one of 
my family, who joined in the 
planting of lone Formal avenues 
of beech-trces, running out into 
the distant untamed landscape- 
There were no flowers, and no 
flower bulbs, only a firm pattern 
of trees which combined profit 
and beauty. 0nc of the most 
favoured patterns was the 
“ goose-f odKftr or pattc d’ote, by 
which five venues fanned out 
from one central meeting-point, 
like fingers, on a hand, or toe?, 1 
Imagine, -on a goose's webbed 
foot. You stood at their starting 
point and looked- down the fire 
angled avenues to a statue, an 
obelisk, some fine hunting 
country, or a pavilion- in- which 
you amused the ya uu# ladies. 


Golden age 

Now a good idea enn alway be 
scaled down and because they 
knew where they were going, 
the patterns of this golden age 
of forestry can still be applied 
in an age in which gardens are 
coming closer again to the 
wilderness. Not long ago. I had 
occasion to advise a gardener 
whose grounds of an acre proved 
too much for him. There was an 
obvious division between a front 
garden bounded by a hedge and 
a second lawn- which had always 
been kept up with beds of roses, 
irises and a border of Michael- 
mas daisies. We decided to go 
wild beyond the hedge line. Ail 
the beds were scrapped; the best 
of the Asters were moved hearer 
the house; 'the roses had to go, 
and the whole space became 
grassland. But by opening a gap 
in the boundary hedge, we pre- 
pared the way for a modern 
“goose-root". Leaving tho small 
formal garden, j-ou would then 
walk-out into our grass wilder- 
ness, the foreground of which 
was mown as a viewing point. 
Off this Hat square of rye-grass 
ran three avenues of fruit trees, 
between which the grass was 
blown as a path. The intervals 
and the surrounds remained as 
rough grass ih which we agreed 
on bulbs, the ends of the 


avenue were marked, flnally. by 
a large bush of tho shrub n&* 
Nevada whose' white flowe» 

showed up well twice a jcazv " ^ 

Because this retreat 
formality had a plan, it was -zttf 
obvious to the eye that 1*5 
trouble was being token thto 
before. The -rough grass. 
three times a year, in lata Juml 
early August and finalftr-m mnt, 
Scptcmber, . if necessary. When. 
ever I mention this, ywf write 
and say that you have war 
found a mower which 
tail grass and -Cost la& tw 
£400. Of course, a small tracts* 
or a heavy Allen Scythe are Dm 
most effective rough Mmmi 
but I hare managed well with ah 
ordinary rotary -action mower ca 
four : tough and* adiii atAu 
wheels. If you . tti! such ** 
machine (mine is a Mount 
Major), and go through the , 
with its nose up, pausing v. 
invr it labours, you cgQ- 
down ;t meadow which is. warn 
high. There may be «n«H 
methods, hut L am contest wi8 
that and the maligned scythe. 


Tough and tafli 

What about the bulbs? Pitn^J 
around the viewing-point-^^ 
between the three -avenues -fd 
the months before the treeewa 
In leaf, they had .to be -toml 
tall and able to ripen nntiHi 
first mowing In lute June, Amopj 
daffodils,, the obvious chota 
first place went to the whft 
Mount Hood, so showy - tty 
reliable; Sempre Avanti anfi th 
true late Pheasant Eye f Actaa 
ffecurruxj sufficed for Naretea 
tho May-flawerfiiRr Camassls, .ui 
and milk-blue flowered, ran wfl 
in tho rather heavy soil whii - 
it prefers; there were no. tulij 
of course, but there was an a 
inn hand of Anemone Blau 
which would have been better! 
a light soil in the sun whi 
opens the flowers widely, n 
crocus, there were only the dag 
wild varieties to Tomasinianu 
autumn crocus would clash wfi 
the scheme of mowing. Ed 
variety was grouped in clumpL> 
25 at a time. It is fir -mat 
effective fo chotwc a few variety 
and repeat thorn. 

The rain has made it poylfi 
to plant: there are still b 
he bought, at a price; no 
your garden, like everybody 
reels a tittle too big at tlBK 
Now is the month tn ^ to- JJ 
root of. it. impose your willi 
a part, and pass off the rest 
the wilderness which sets 
to perfection. • v 
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by WILLIAM WEAVER 




Festival of Arts Shiraz- 
sepolis has just ended for the 
Ume. To celebrate its first 
ade of existence, this vear's 
ival was a bit longer and 
d richer in events than its 
ressfal predecessors. Once 
In troupes and individuals 
ie from all corners of the 
Id, and the Iranian audience 
tth soma foreign visitors — 
Iced to every event A festi* 
Official estimated this year’s 
n dance at close to 150.600 
e years ago the figure was 
fOO). 

be central feature of this 
r's festival was a series of 
Formances of ta’zieh dramas, 
se religious plays drew huge 
wds, fascinated the visiting 
ics, and sparked much discus- 
i, even controversy. Perhaps 
closest Western equivalent 
the ta'zieb are the miracle 
js of the Middle Ages. The 
:eh probably originated later 
ire is controversy also about 
r history;, deriving from re- 
jus processions. In any case, 
~e are hundreds of ta'zieb. 
tly handed down orally, and 
dealing directly or indirectly 
3 the slaughter of the holy 
sein and his children at 
bala in the year 680 AD. 
bree ta’zieb were presented 
year, and I was fortunate to 
. two of them. One of the 
' ty laudable features of the 
■az Festival is its thoughtful 
ce of appropriate sites for 
'onnances. The ta'zieh I 
were given in the little vil- 
of Kaf tarak, a cluster of mud 
ses with a central enclosed 
re, a kind of corral, which 
ime the playing area. Spee- 
rs sat on the ground or — if . 
* could grab one — on folding 
rs. Others stood under the 
:y trees or on the rooftops. 

would be impertinent to 
view” a ta'zieh. as it would 
to write a criticism of a 
mn High Mass or a celebra- 
of the Via Crucis. The 
■s were meant to edify, and 
players are not professional 
rs in the usual sense. The 
pany in Kaftarak, however, 
magnificent; and like other 
-Moslem and non-Persian- 
iking visitors, 1 was pro- 
ldly moved by the ta'zieh 1 
. In fact, seeing them was in 
.■y way an unforgettable ex- 
ence. 

Tiy? It is difficult to convey 
quality of that experience, 
ited not just by the playing 
also by the village audience, 
eta followed the events with 
l participation, gasping in 
for, chanting responses, and 
:ten— fobbing desperately at 
most lyrical scenes, such as 
sein’s burial of his slain 

icerne Festival 



The Martyrdom of Imam: Hoseim and his children 


infant or bis farewell to his faith- 
ful white horse. 

Music plays an important part, 
too. in the experience. The 
audience is summoned by the 
sounds of the karena, long 
trumpet-like instruments. .Then 
huge bass drums are beaten. 
Scenes are separated also by bits 
of music, played by a modern 
trumpet and drums (the music, 
too, is modem and serves merely 
as punctuation, never as com- 
ment or ‘‘mood’* music). The 
good characters in the play 
chant, while the villains speak. 
Their speech, however, is 
cadecced and unnatural, even 
unnerving at times. 

I was lucky in seeing The 
Martyrdom of Imam first, since 
it Is the most explicit dramatisa- 
tion of the Kerbala massacre. 
The players were deeply human 
and yet. at the same time, larger 
than life, ritualised. This is a 
ta'zieh full of action; horses 


racing about the circular area. 
murders, visions, even a touch 
of humour (when a foreign am- 
bassador arrives, dressed like a 
member of the Acaddmie fran- 
gaise). 

My second ta'zieh was a quite 
different, but equally impressive 
drama. The Desert Dervish and 
Moses is speculative; the conflict 
is one of belief. A dervish 
dreams of heaven and hell (both 
graphically represented) and 
questions God's wisdom in invent- 
ing the latter. God sends Moses 
to convince the dervish, who 
persists in his rejection of God 
until Moses finally tells him of 
.the Kerbala massacre — as the 
victims march silently Into the 
arena — and the doubter, in his 
outrage, says that one hell is 
insufficient to punish the wicked- 
ness of the murderers. 

Since neither of these two 
characters is a vfllian. both parts 
are chanted, and the sheer 


stamina of the interpreters (par- 
ticularly Sahar-Khiz, who played 
the dervish 1 was impressive, as 
the plays last over two hours, 
without interval. But beyond 
this physical endurance, the 
artists’ bravura held the audience 
rapt. Sahar-Khiz’s chanting was 
the more impassioned, while 
Razm-Ara (the Moses) decorated 
hie chant in something suggesting 
be] canto style. 

The Shiraz festival is meant as 
a series of encounters: between 
East and West, old and new, 
traditional and sophisticated. 
The ta’zieh experience, as I have 
said, aroused much debate, 
centring on the nuestion of bow 
to preserve — without falsifying 
or diluting— popular, folk art 
The problem is complex. It would 
be easy enough to tart up some 
ta’zieh and take them to Edin- 
burgh or Spoleto. But you can- 
not transport the audience, the 
village, the collective emotion of 


Atlantida 


the real thing. Reverse proof of 
this fact was offered by the 
Ensemble Lyrique <Ju Senegal, 
which was also seen in Shiraz. 
Hess is an unquestionably skilled 

company, using traditional instru- 
ments and singing traditional 
songs (some modern ones, too). 
But. for me at least, their pro- 
fessional patina robs them of any 
glow. The singers actually use 
hand-mikes as deftly as any pop 
star. 

t Other, smaller-scaled presenta- 
tions of traditional music were 
more successful. Pusa Bbopa. for 
pxample. is a sineer-storyteller 
from northern India, who prac- 
tices the art of Pabbuji ka Pardh. 
The pardh is a kind of painted 
curtain; depicting heroic scenes, 
which the narrator’s assistant (in 
this case Mrs- Pusa Bhopa) 
lights, one after another, with a 
Lamp, as the chanted tale pro- 
gresses. The form is reminiscent 
of the southern Italian cantos- 
torie. who sing tales of Crusader 
beroes, while pointing to the 
painted events on a hanging or 
board- 

Pabbuji ka Pardh is, I would 
guess, an intimate form: to be 
watched up close, at a fair or a 
street corner. In the aseptic 
atmosphere of Shiraz’s Univer- 
sity Hall, the effect was chilled. 
Nevertheless, the presentation 
was informative, illustrating a 
little-known aspect of Indian 
culture (an Indian diplomat, 
seated next to me. confessed that 
he had never seen anything like 
this before). 

In the more inspiring setting 
of the Saraye Moshir. a caravan- 
serai courtyard in the heart of 
Shiraz's bazaar, there was a 
programme of guali music of 
Bahichistan. a relatively un- 
explored (culturally) region of 
Iran. The musicians are actually 
exorcists, and the programme, 
again, was meant as an illustra- 
tion. At the start, while the 
musicians played and chanted, 
one member of the group would 
fall to the ground, simulating 
illness or demonic possession. 
Another artist would kneel over 
him and restore him to health. 

Bnt as the evening progressed, 
the musicians gradually seemed 
to forget there was an audience. 
They stopped “performing," and 
were concerned only with their 
music. They were spell-bound, 
and the spell was contagious. At 
the end, applause broke it: but 
the musicians themselves were 
oblivious of us and our clapping. 

Afterwards, we walked off. 
through the covered streets of 
the bazaar, still redolent of the 
spices that are sold there during 
the day. Like the music, even 
the aromas seemed timeless. 

But the Shiraz Festival of Arts 
is not all traditional. It embraces 
—generously— also the new. the 
experimental, and with equal 
success. I will report on some 
q’her discoveries In another 
article. 


Television 



bv J. V. STEVENSON 


On Sunday night Chairman 
Mao proved his influence 
reached beyond the grave. 
His death deprived us of 
some perfect capitalist hyena 
entertainment: a ** profile " of 
Perry Como: M*A*S”H: and a 
Sophia Loren movie. Instead w-e 
were given a three-hour film 
j history of China that spanned 
i Mao’s lifetime. 

j The complexities of the story 
■ were such that a minute away 
J to make coffee could leave you 
j completely confused. 

Throughout, the film was 
fascinating, but at the end of it 
I still bad little idea what 
j ordinary Chinese life was like 
(now. I was most struck by bow 
; closely the patriotic operas and 
ballets of the cultural resolution 
resembled Hollywood in its hey- 
day. Some of the dance routines 
could have been by Busby 
Berkeley bimself! 

The similarity is not really 
surprising. Blind faith in any 
j political ideal must produce 
I sterile art. because the two main 
| purposes of art are truth and 
| criticism of life, and neither of 
these can make much headway if 
(everyone is going around all the 
time singing the praises of their 
society. 

I mention all this because, 
according to Mr. Humphrey 
{Barton. BBC TV’s bead of music 
land arts programmes, the whole 
1 British way of life is going to be 
i changed these autumn week- 
i ends. 

This social upheaval is to be 
achieved by a cultural ciciring 
revolution. In the words of Mr. 

| Burton: “ Instead of hearing 
, people say on Saturday. ‘There's 
nothin? to watch on telly, let's 
go to the pub.' I want them to be 
sayiqg on Monday in the office 
or the factory, * Did you «ee that 
opera at the week-end?’, and 
i kicking themselves if they 
j missed it.” 

i Now substituting People’s 
! Theatre for ” telly.” paddyfield 
for “ office or factory.” and some 
more oriental form of self- 
chastisement for "kicking them- 
selves.” you will see that events 
in China have not gone un- 
noticed by Mr. Burton. As from 
next week-end, be will give us 
an opera, ballet or concert 
every Saturday evening in peak 
time (The Lively Arts in Per- 
formance >, and documentaries 
and similar programmes on the 
arts on Sunday. 

( But for all his desire to keep 
people out of the pubs and have 
them talk Chopin, not shop, with 
[one another, he assures us there 
is no question of “popularising” 
I the arts to draw an audience. The 
programmes will commend 
themselves, he says, once viewers 
(have been persuaded (brain- 
washed even) into watching 
them. 

I do not wish to sound pessi- 
mistic, but the thought occurs 
to me that when Mr. Burton’s 
arts programmes have got going, 
there could well be an even 
larger number of people com- 


by RONALD CRICHTON 


;. ; 3re origins of Manuel de 
4 a’s last, largest and un- 
w«*hed work, the "scenic can- 
.• " Atlantida. go back to 1926, 
be 50th anniversary of the 
poem by the Catalan writer 
' . nto Verdaguer. The subject 
i-he poem, the association of 
'7 ; v pre-Christian myths of the 
"Janus of Hercules and the 
' Tuning of the continent of 
. .intis with the historical jour- 
— - of Columbus westwards 
rss the submerged continent 
iscover new worlds, made an 
ant appeal to Falla’s ronian- 
jatriotism. to his attachment 
orient regions of bis native 
Ttry, to his interest in the 
ic of Spain’s golden age. 
t a year or so be was at work. 

Atlantida was incessantly 
rrupted: by ill-health, by 
meys in and outside Spain 
perform his works, by the 
ins of smaller pieces (the 
sto a Cdrdoba, the piano 
e for the Dukas Tombeau, 
X choral Balada de Mallorca, 
-.^orchestral suite Homenajes) 
. can now, with hindsight, 
Seen to stem wholly or in part 
■‘a the tree of Atlantida. 
-’tog the Civil War Falla was 
’’hired at Granada, addition- 

- stricken by the shooting of 
of his dose friends, the poet 
ia. After the war, an inylta- 

to conduct in Buenos Aires 
>led him to leave Spain. With 
across the Atlantic he took 
unfinished Atl&nlida. His 
aining years (he died in 
0 were spent in Argentina, 
king when he could, with his 
xstomed care on the ever- 

ST suspects that Atldntida 
V into a way of life as much 
t job to be finished. With 
a in ruins and Europe 
aed by war. chances of per* 
. -umce outside Latin America 
.-t have seemed remote. In 
early stages .Falla envisaged 
mple, pageant-like theatrical 
entation for his ** scenic 
■vata.” Later, increasing piety 

- him further and further 
y from the theatre. While 

. -laguer’s poem is concerned 
V. - intensely dramatic events, 
faiot remotely theatrical. In 
.Sections set by Falla there 
.'hardly any individual ctaarac- 
i-i. the Queens Pyrene 
and Isabella (hisior- 
-3. J hare one monologue each. 

• Narrator is just that, the boy 
"anbus has a single phrase to 
•:i -Hercules and the mature 
*mbus axe silent roles. The 
Vus has plenty to do, but their 
is as much narrative as 
;‘ v ?e. . . 

tila worked piecemeal. 
. .toe’s scene In part one 
....:*ars to be the last music he 
-e. . So evidently the trouble 
-j'iabt fading Inspiration. Mora 
f be lacked the strength to 

- tte work as a whole into 
'deaf focus habitual to a com- 

• ^ .qrivanremlttmgl y fa stidious 

- dconomicaL After he died 
Transpired that he bad finished 

’ -- orchestrated the Prologue, 
-;->pt for a few bars, and cora- 

• - A but for the most part not 

estrated part one. Part three 
reached a fairly advanced 
e of completion. Part two. 
ever, was in fair confusion. 


with many alternative sketches to 
be sorted and pieced together. 

Hie task of completion fell to 
the composer Ernesto Halffter, 
disciple and friend of Falla. 
After a considerable period of 
intensive work, parts of Atl&nlida 
were beard in concert form in 
Barcelona in 1961. 'Hie complete 
work was staged at La Scala, 
Milan, in the following year. 
Other performances or pro- 
ductions were given, for example 
in Edinburg (under Markevitcb), 
Buenos Aires. Berlin. Switzer- 
land (under An sennet). Much 
of the score showed even those 
temperamentally hostile to bis 
earlier music that Falla was not 
a spent force after the Harpsi- 
chord Concerto, but the Impres- 
sion that the total effect was 
unsatisfactory was evidently 
shared by Halffter, who nobly 
undertook to revise and re-think 
his first version. 

Last week, as the final concert 
ol the 1976 Festival, the “new" 
and definitive Atldntida was per- 
formed in the Lucerne Kunst- 
haus by Cologne Radio, to which 
the initiative was due. under 
the conductor Jesfls LOpez-Cobos, 
to whose encouragement and 
support the completion of HaJff- 
ter’s Herculean labours is said 
to owe a debt. What was beard 
differs in some important 
respects from the Ricordi vocal 
score of the first version — which 
will now presumably become a 
collector's piece. Briefly, with 
some 25 minutes of music cut 
and the large orchestra reduced 
(the work now lasts without 
interval for about 1; hours), 
Atldntida becomes a much more 
viable proposition for the con- 
cert ball. It might conceivably 
be given in some kind of sym- 
bolic staging, but it is as a 
major gain to the choral reper- 
tory that the future of the score 
most surely lies. 

The Prologue is unaltered. 
There are minor revisions to 
part one, which now ends, as 
Falla had intended, after the 
Hymn to Barcelona. The biggest 
changes occur in part two, re- 
duced essentially to the comic 
encounter of Hercules with the 
three-headed monster, to the 
extended choral Hymn to Atlan- 
tis. the ensemble of the Pleiades 
and the Voice of God prophesy- 
ing (chorally, with some not 
very effective pcrlondoj the 
destruction of Atlantis. The 
music for the catastrophe, for 
the erection of the Pillars of 
Hercules, and much else, has 
gone. The most surprising deci- 
sion. however, has been the 
excision of the original ending 
of the work — the landing of 
Columbus in the New World and 
the final choruses of Christian 
jubilation. 

So Atlantida now finishes with 
Columbus at the prow on the 
last night of his voyage, scanning 
the horizon, the appearance of 
seagulls announcing landfall, 
while the chorus softly sing the 
words “Dies sanctifies tus illuarit 
super terra." The new ending, 
together with the disappearance 
of much picturesque, illustrative 
music, strengthens the inward, 
spiritual side of the work. One 
can see that the rosy view of 
Spain's proselytizing Christian 


mission in the New World may 
have turned rusty, but possibly 
something of Don Manuel's dream 
has gone with it. Ail the same, 
whether or not one agrees with 
every' detail, or finds the tone of 
every passage right, the question 
of who wrote exactly what can 
now be left until sketches, notes 
and relevant letters are available 
for scrutiny. The important 
thing is that Falla-Half fter’s 
Atldntida. which contains music 
of extremely high quality, may 
at last be generally enjoyed. 

The role of the chorus ranges 
from vigorous, musclv counter- 
point to chordal passages of 
extreme simplicity — Falla took 
a wary interest in serial music, 
but his own idiom remained 
tonal, frequently modal. There 
are Stravinskyisms. in the Hymn 
to Barcelona for example, and in 
a haunting bell-cadence in part 
two. This section, with the juicy 
modulations of the Hymn to 
Atlantis, and the Pleiades dis- 
porting themselves like 
Wagner's Flower Maidens bath- 
ing in Debussy's sea, still forms 
a mainly luxurious interlude 
between the more severe outer 
panels. The vocal writing for 
solo or chorus, has Falla's usual 
effortless rightness. The opening 
of the third part of Atwntida 
nagged at me until the penny 
dropped — Job. Other pages as 
well may remind British 
listeners of Vaughan Williams, 

Purcell Room 


a contemporary in whom Falla 
took* brotherly interest, though 
his direct experience of his 
music may have been slight, and 
their sound-worlds were not 
alike. 

Ldpez-Cobos had prepared the 
premiere thoroughly. The original 
Catalan text was used. The 
Cologne chorus (with a contin 
gent from North German Radio) 
remained buoyant through long 
stretches of singing. Even if 
the tone lacked brilliance, in- 
tonation (a brief lapse by the 
boys excepted) was sure. The 
Narrator was Roland Hermann, 
a baritone remembered for his 
promising London recital debut, 
who has developed into a strong 
singer with a firm top, rich as 
Burgundy. The Negro mezzo 
Gwendolyn Killegrew, a Juilliard 
product now at the Deutsche 
Oper am Rhein, is a find— 
another rich voice, highly musi- 
cal. going instinctively to the 
heart ‘of the lovely scenes for 
Pyrene and Isabella— the one a 
mournful, Monteverdian lament, 
the other a radiant fantasy on 
fragments of two folksongs. The 
monster Geryon. three-headed 
and three-voiced, was incor- 
porated by Erik Geisen, Walde- 
mar Kmentt and Barry 
McDaniel. And so Atlantida, 
100 years after Falla's birth. 
50 years after the work’s incep- 
tion. has found a final form. 
It was an occasion. 


plaining of a Saturday night, 
“There’s nothing to watch on 
telly, let’s go to the pub." I 
suspect too that they may spend 
their Monday mornings savin? 
’’Did you see that— opera at the 
week-end?” and feeling more 
inclined to kick Mr. Burton than 
themselves. 

Unhappily for him, the British, 
unlike tbe Chinese, have never 
been great ones for political 
ideals, so tbe prospect of passing 
their week-ends lapping up art 

to celebrate the achievements of 
the working week is unlikely to 
have much 'appeal. 

These doubts about popularity 
are clearly not worrying Mr. 
Burton, though: for if they were, 
why would he be engaging such 
unknown individuals as Robin 
Ray and Mclryn Bragg to present 
his programmes? 

Certainly, however, he is aware 
that ibe great masif of people 
need an incentive to watch, 
other than their natural artistic 
longing. Thai presumable - is why 
he is urging them that, when they 
are paying £12 for a seat at 
Glyndebo'irne and £15 for one at 
Covent Garden, they have only 
to stay at home one Saturday 
evening to pay a year's TV 
licence! 

Alas for the Royal Opera! The 
stalls are going to be empty this 
winter! And I can just hear 
working people everywhere, in 
office and factory, saying they’ll 
be cancelling their subscriptions 
to Glyndehoiirne next season ! 

From ail this, it seems to me 
that Mr. Burton wants to have 
his rice and eat it. He is anxious 
that no one should think he is 
catering just for the traditional, 
minority audience of arts pro- 
grammes. Glyndebourn e/Covent 
Garden devotees, ef ol. Yet he 
wants equally to reassure that 
minority that arts programmes 
will not be “ popularised " simply 
to swell its numbers. 

But his disclaimer of tbe 
“ popularising " suggestion shows 
he has a secret fear of the vul- 
garity that bis purpose could in- 
volve. He wants to appeal to the 
populiu. but he bas a horror 
of the oulgus. 

Also, beneath the desire for 
cultural revolution, there lurks a 
Victorian moral Intention to 
keep people out of the pubs and 
in their homes watching whole 
some entertainment. Mr. 
Burton’s old-fashioned mis 
sionary zeal appears when he 
talks of the Omnibus series 
(from October 21) as "the flag- 
ship of the department" aud 
says he’s "looking for new ter- 
ritory to colonise." 

Where does this seemingly 
opposite attitude come from? 
WeJJ. not from Mr. Burton alone, 
as I shall how in a moment. I 
don’t in an ycase want it to be 
thought that he is alone in 
adopting it If he were, there 
would be much less cause for 
concern. 

But the fact is that at present 
the arts in this country are 
becoming not a new kind of 


religion but, much worse, a new 
established church. The middle 
classes are being asked to take 
a respectable interest in them, 
much os 100 years ago they did 
in the Church of England, by 
regular attendance and contribu- 
tion (through taxes) to subsidis- 
ing funds. And the old working 
classes are supposed to give up 
their evenings in the pub and 
sit solemnly watching them on 
television (a medium to which 
they are largely unsuited) or. 
worse still, listening to their 
high priests sermonising about 
them. 

The cause of this situation is 
partly tbe belief that everyone 
should rake an interest in the 
arts, because not to do so is 
philistine. Plainly this is absurd, 
since plenty of people who do 
take an interest in them are 
still hopeless philistine. Besides. 

The Entertainment 
Guide is on Page 30 

nobody says it's philistine not to 
be interested in dogs, cars or fly- 
ing saucers, though no doubt 
those things have as many 
adherents as tbe arts. 

Much more responsible, how- 
ever. has been the idea that 
through mass aopreriation of the 
arts, some kind of social revolu- 
tion can he achieved. This 
appeal- particularly to people 
working in television which, as 
a mass medium, is obviously 
capable of widespread influence. 

But those- who feel like this 
have had to square their 
altruistic aims with the prag- 
matic demands of competitive 
viewing statistics, which are so 
precious to television supremos 
(the altruists’ bosses). 

Compromise of this kind may 
he all very well in polities, but 
it is fatal to tbe arts, which 
require the highly personal 
points of view of individual men 
and women. Ironically, such 
compromise leads exactly to the 
philistinism that is meant to be 
avoided It produces a cosy, 
" These You Have Loved " ap- 
proach to the arts and relegates 
them to iiisrt another consumer 
nroduct That was precisely the 
position of the established 
"hurch in the last century. 

Chris Dunkley is on holiday. 


New Gallery 
concerts postponed 

Ibbs and Tillett announce that 
their series of celebrity concerts 
to be given in the New Gallery. 
Regent Street, has had to be post- 
poned. This has been caused by 
tbe immediate need for struc- 
tural repairs arising from a 
routine inspection. A further 
announcement will be made as 
soon as a re-opening date can 
be established. 


Tenor and trebles 


The tenor David Johnston was 
a lay clerk at Salisbury 
Cathedral, where his two sons. 
Nicolas and Robert, are now 
choristers. On Monday the three 
of them, with Daphne Ibbott at 
the piano, gave a recital of 
mostly English songs. This was 
a family occasion in both senses 
of the words. Though ranch of 
tbe marie was serious and most 
of It (light and serious) very 
good, the approach, with Mr. 
Johnston exerting his charm as 
commentator to pin the shyest, 
most unseasoned recital-goers at 
their ease, was disarmingly com- 
panionable. 

More important, the evening 
was evidence of unusual and 
welcome character of the lively 
state of cathedral music. That 
tradition, after all, was the 
cradle' of numerous English 
composers and performers. 
Somehow It manages to survive 
crisis after financial crisis: there 
appears to be enough talent and 
a sufficient core of public support 
at least to confront if not to 
vanquish outright the lack of 
money and a general Indiffer- 
ence which always seems more 
sinister when times are bad. 

Mr. Johnston has many of the 
best qualities of the musically 
well-bred Eng li sh tenor. Tbe 
style is not unlike Pears, with 
floating, slightly cupped tone, 
words intelligibly projected with 
soft consonants (easier in 
English than in the other main 
languages singers need). Both 


the sons have the natural 
musical feeling of the good 
English treble. Nicolas espe- 
cially (he is 12: two yeprs older 
than his brother Robert and that 
much stronger and more experi- 
enced) has the instinctive way 
with a phrase which must he the 
envy of many grown-up singers, 
but isn’t often found outside 
properly trained choirs. 

They started with a sequence 
of solos, trios and duets by 
Purcell, some familiar, some not 
(the latter including the out- 
standing duet “ Lost Is my 
quiet"), and followed this with 
Maurice Greene. Bach, Haydn 
(three of the English canzonets 
written in London). Warlock. 
Oldham, Liza Lehmann (two of 
Belloc’s “Cautionary Tales"), and 
Britten— two folksong arrange- 
ments and the Second Canticle, 
Abnxhnrrz and Isaac. 

Warlock's nursery cycle 
"Candlelight” is interesting for 
tbe light it throws on him both 
as a craftsman of almost RaveUan 
finesse and as a man to whom, 
bard as he may have tried to 
conceal the fact, childhood bogies: 
remained real (that was true of 
Ravel, also). The Britten Can- 
ticle was sensitively sung with 
Nicolas as Isaac, but though be 
did not sound tired both tenor 
and pianist (Miss Ibbott was a 
paragon of discretion throughout 
the programme) had to take into 
account the small volume and 
lower tension as well as 
dynamics. 

RONALD CRICHTON 
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tion include Framatome. the 
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was expected to top that 

A I exports .bv £350m. this ye 

flAI*! PIIQl^CIAC although the gap was not wide 

VffJLI Iff Vf & t/ V^JLICU WViJ ing at the same rate. Irapm 

for the fltw six months of .:1|- 

BY JAHES SCOTT TORONTO, Sept. 14. 

FEARS THAT a new port port, charegs for domestic and growth in exports, 
administration policy for Canada, foreign users. , . - -'.'T 

announced by Transport Minister The Canadian Chamber of 

Otto Lang, would result in higher Shipping, which has heavy West « -■ V . .. : 

charges for port users have been Coast marine representation lVlaClUIlG tOOl : 

allayed by Ministry of Transport said most of its members seemed . • 

assurances that some Federal to think the new policy Is a good co l oc 'JflOfc > 

support will be given, to keep n, °S e ’ JO Ji 

costs within reason. .The various port commissions . U 

The new policy is designed to financial Timts Reporter : 

bring all Canadian ports under budgets to a new supervisory j. 

the same administrative frame- »^n?ovnf Brita ^ ,s machine tool* 

work for the first time and is Comnaissi°D— -for approval. rose more than 20 per. cti 

expected to satisfy shipping lUr from £94m. to 

industry demands for more local «£»« J fa l SutiS? , bS ???oSd fSrSs 
mput In runnuig the port,. 

After three year, o£ diKusion from one port to another depend- ^ « 

and preparation the 20 major ing on the shippers' needs. In ES?,./ "g, « W 


Machine tool 
sales up 20% 


Financial Times Reporter 
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ports will operate under their addition, the move should lm- fnr rht 
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injiia wui u^iaie uuuci ui«n snmuon, me move nuouia mi- for ,1.- pnrii'tralpnT nprfn4 'B 
own commissions which will have prove the situation for port users 1,°“® 
almost complete autonomy. who had complained that the ner cant mcre - 01 

The Shipping -Federation of previous system was too bureau- H The' three teadine markettf 
Canada, which represents ocean cratic and slow to react to com- 

lines in Eastern Canada, has re- nlalnts and suggestions. Anurov- n so tar tniS year araj. 


lines in Eastern Canada, has re- plaints and suggestions. Approv- lft 

placed its earlier doubts about al on minor maters sometimes /co c m l y rv I S- 

the programme with lukewarm took months to come from > 
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[ support. Ottawa. ***“*” wul str * 

Members of the Federation The main ports to be affected e *l?2,Y ra f 

closely examined all the costs of are Montreal, Vancouver, Hali- - , 9‘. i® e ! c , t ° r - 7^6 

moving and handling cargo and fax, Saint John, Quebec City, St. S®?“P^ y : ■ 
their initial fear was that the John’s, Sept-Isles, Trois Rivieres, . T “. }®®T;7«- 

change to self-supporting com- Prince Rupert, Churchill and !?!£ 

missions would lead to higher Chicoutimi. ° 7 * r 

— — during the past two yea«i 1 

Machine Tool Trades Ajam. 

-v-v . 1 . • . tion spokesman said. • • . 1 
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A MARKETING service ' for which entails a retainer fee and SCW1 

British marine products and a commission on export sales. nn morlrntmlj r 
small craft was launched in TTie company will also advise on vu IllillJSLClIUgyy 
Southampton yesterday to co- export finance, insurance and 

incide with the Boat Show, shippfng. Financial Times Reporter:’.^ 

sldtel? It Lloyd' FUhc^A^Sit . Tjf company has been fonned A BRITISH marketing ««$ 
atS^as been set up to provide by Malcolm Adams former Joint ^ first ,,/ kind, to tp, 
manufacturers of British boats “ aaa f>°8 director M Chanaitor held in Warsaw on 
and marine equipment with a Investments, Gerald Lloyd Wit- 23 and 24. Organised M 
link with overseas markets and r 41116 ’ f °rmerly managing direc- London Chamber of Coniaw 
handle both representation and tc,r . °* , Pe P^=° Lie. (Europe) and Industry, the seminar J 
documentation- an ^ B°b Fisher.- the yachting be held in Warsaw's rp»fo=}§ 

I^inoinf.1 arf.se «,in ha u„r*H j° u «ialist and author. It will ideal. Institute, the Nw# 
a ^ h operate from Chancery Lane and Qrganiiacja Technloma «*«%• 

World Trade Centre, both in aimed at- improving 
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51 .535:020 
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"Republic New Yor* Corporator, (a banK floWuifl companjl showed l.f "« return on <?oarrerty average assets tor yes> ended June 30, 1976. 





Wodd map. Hammond Inc. 


Why do we have such a good return on average assets? 

Weil, we’re not just a New York bank that’s 10 years 
old — we’re also an international bank that is part of a 
century old tradition. 

We have offices in twelve countries and we do 
business in dozens more. So we can help you take ad- 
vantage of opportunities all over the world. 


early next year, expansion is T-nd™ 
planned into Australasia, the ; 

Middle and Far East and South. 

America. 


Our balance sheet reflects other outstanding strengths. German WOrk 

iiness Week’s 1975 Annual Survey of Bankina companies are too smn to * tTT r 


Business Week’s 1975 Annual Survey of Banking 
Performance shows that among the top 100 banks. 
Republic ranks third in 5-year growth in common equity 
and second in rate of increase o| deposits. 

See how we(( we can perform for you — whatever or 
wherever your needs. 


industry’s marketing techimg 
for 'selling on the British'? 
West European markets. 

This seminar Is part Of a M 
of regular events sponsored 4 

organised by the L0O?| 


companies are too small to - TT rr tSKBer and the PoltehCbaw' 

operate their own export for U-K. gFOUD of ForeiS? “'Side whSHf 
department but arc too special- » F — -h hika’i 



One of America’s IDO largest banks, and growing. 


Republic National Bank of New York/Repubfic New York Corporation, Fifth Avenue at 40th Street, NewYork, N.Y, 10018 
Member Federal Reserve System/Member Federal Deposit Insurance Corporation 
New York* London • Nassau (19 offices in Manhattan, Brooklyn, Queens & Suffolk) 

* Affiliates and Representatives in; Beirut. Bogota, Buenos Aires, Caracas, Chiasso, Frankfurt, Geneva* 
Luxembourg, Manila, Mexico City, Panama City, Paris, Rio de Janeiro, Sao Paulo 


department bm are tec special- . ™ ® r designed to or o mote biWlV, 

sCd inlr Seneral Times Reporter trade. Poland is Britain's 

services of the local chamber of ^ largest customer te 

trade. . LOHMANN* FERMENTATIONS Europe. In the-flrtt .lffi- 

English Yacht Equipment ot West Germany have awarded months of this year Briti*^ 
claims that a considerable a contract \o Chemical and ports were worth 
number of them have been put Thermal Engineering of Wilras- pared to £lQS.9m.. dUifoR -^ 
off by complicated regulations tow. for the supply of a complete same - period last year. . 
and the high cost of overseas alcohol recovery plant. The sales to Britain are slri v 
trips. “Only a few can afford project comprises the design and slightly, rising from 
an export manager with sufficient TO PP l F 01 *e plant equipment the first seven months -of .P 
experience and those that can'* 8 weU as all of the local erec- to XSS.ltn. for the 'HM- w 
have proved successful,'’ saidS. 00 and the commissioning of this year. ; . . •^ : s, 

Gerald Llovd Williams. the complete plant. The contract Despite these tncreaWJ^; 

-Wfv ,«*'.* , Yaiue fs £112,509 and the- plant way trade; tfisappoiactnedf H ; 

“We atm to provide a network -w fij f 0nn jm important part of a 4 bee» expressed , at whsfif *- 
of- correspondents who are in n .ew site ‘ expansion by the fltdered a raitd -stagnation JffjV , 
touch with major consumers Lohman group- development of trade. 

abroad who ^1} provide the ope o f the factors contributing a rapid expansion to ;:'*•% . 
liaison ~w7tn Bntisb maaufao to the successful conclusion of years- - — . 

turera and obtain market inter- this contract is said to have been r :" 'ii; • 

mation for our clients in the the short -delivery time, that the - - " •- 

U.K. UK. company was able to offer. J" r fc F ,,M,s *E!5 t - :SStisi - 

British manufacturers will The plant is scheduled for *S® 
aign a marketing agreement itial operatiop before mid-1977. ^ 
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Ford workers 
^ warned to be 
ready to strike 


BY JAY PALMER 

RESPITE the intervfrotum of 
federal Government mediators 
ftelerday and a third offer by 
. ?ord Motor late last night 
jffieialB of the United Auto 
Workers (UAW) union to-day 
<aid that they were holding out 
dr further concessions and 
varaed their 170,000 Ford mem- 
bers in 22 states to prepare for 
i strike from midnight to-night. 

Tbe chances of an llth-bour 
#ttlement are seen as remote, 
rhe gulf between Ford and the 
• ‘-JAW is still described as large 
. i ad to-day there was still no 
:ign of tbe traditional round-the- 
rlock bargaining that would 
signal such an impending break- 
h rough. 

For the first time since nego- 
fatfons started fast month, offi- 
ials at Ford were this morning 
ipenly pessimistic about the pos- 
ibility of a no-strike settlement, 
it tbe same time, union nego- 
iators have commented that “the 
alks are in the ditch" and the 
idds against a settlement are 
over 100 to one.” 

If a strike is called in the 
•arly hours of to-morrow morn- 
rig, it would be the first by the 
JAW against Ford since the 
-ompany was last named as the 
wion’s “target” in 1967. Most 
-stimates now suggest that any 
■trike could last up to four 
veeks before hurting both the 
JAW and the company, 

. Late yesterday Ford made its 
1 hi rd offer to the UAW, a d dress - 
ng itself for the first time to 
ssues which the onion had 
‘ lescribed as ■‘critical.*’ The com- 
>anv‘s proposals included a com* 
indicated plan to reduce indrvi- 


NEW YORK, Sept. It 

dual working time, an inrease in 
retired workers’ fringe benefits 
as well as .improved formulas 
for calculating future wage in- 
creases and unemployment 
benefits. 

However, the UAW rejected 
this latest package as “skimpy" 
and “essentially unresponsive” 
to earlier demands., Mr. Leonard 
Woodcock, the union's president, 
said later: “We remain a long 
way apart.” There is not enough 
lime, be added, to reach a settle- 
ment by the deadline” because 
there is too much of a gap to 
bridge.” 

Such slim hopes as there are 
for a settlement before' midnight 
now 'centre exclusively on Mr. 
Henry Ford n, the chairman of 
rhe company. Many now expect 
Mr. Ford, who late last week 
personally vetoed company plans 
to offer.the union reduced work- 
ing time, to take a personal hand 
in the talks. 

Although there remains little 
doubt that a strike would, be un- 
popular with union rank and file, 
many of whom have still not 
financially recovered from recent 
plant closedowns and layoffs, 
everything suggests that it is the 
company which will be most 
badly hurt. 

All the large U.S. car makers 
are now on the verge of publicly 
unveiling their new 1977 model 
year cars and any strike, especi- 
ally a long one, against Ford 
could prove especially damaging. 
With General Motors having cut 
both tbe sire and weight of its 
“large cars,” Ford rightly sees 
itself as now being about to enter 
a major battle for a bigger 
market share. 


Alaska pipeline inspectors 
told to be stricter 


BY DAV4D BELL 

*HE U.S. Department of tbe 
n tenor has told its inspectors 
l Alaska that they should be 
lore prepared lo issue “stop 
;ork " orders i£ they are dissatis- 
ed with the quality of welding 
n the S00 mile trans-Alaska 
-ipeline. 

This follows criticism of ibe 
lepartment’s inspectors from 
be Interior Department's own 
nteraal audit office which to-day 
eleased a report accusing them 
•f not halting construction 
•nougb during last year's weld- 
o g season. The pipeline has 
■een plagued with problems both 
•ilh the welding and with X-rays 
F the welds, some of which have 
isappeared. The Alyeska Pipe- 
. nr. Company is currently re- 
fa mining some 4,000 “problem” 
elds from last year’s batch. 

IT the Interior Department’s 
jspectors do stop construction 
tore frequently than in the past 
lis could delay the pipeline, 
hich is now expected to open 
i October next year. Alyeska 


WASHINGTON. Sept- 14. 

still insists that there is no rea 
son why that date should not be 
met. but a very critical report 
issued by investigators of the 
House Energy Sub-committee 
last week claimed that welding 
problems are continuing this 
summer despite company asser- 
tions to the contrary. 

Another report issued last 
week by the Department of 
Transportation, which has pri 
mary responsibility for tbe lim 
tied* area of pipelines safety, 
took issue with this and said that 
all the -problems related to work 
-done. last year. But. it reached 
few firm conclusions and ack- 
nowledged that more study was 
necessary before deciding 
whether all the X-rays made last 
year were adequate. The report 
said that it was considering 
ordering the re-examination of a 
statistically valid sample of the 
30,000 X-rays of welds done last 
year, but did not think it was 
necessary to re-examine all 
30.000. 


SEC options move likely 


BY JAY PALMER 

HE U.S. Securities and Ex- 
langc Commission (SEC) 
meets to be in a position to 
low trading in “put” options 
irty next year. In a brief slate- 
ect late yesterday, Mr. Roderick 
ills, chairman of the SEC, 
•nied published reports that the 
ency was growing reluctant to 
•prove “puts.” 

During the past tune months 
so, both the Chicago Board 
jtions Exchange and the 
■nericun Stock Exchange have 
tensified pressure for “pul” 
tions. and following the SEC's 
laments both exchanges said 
at they already had plans for 
mt ” trading and would be able 
start as soon as the agency 


NEW YORK. Sept. 1A 

gave formal approvaL 

However, the SEC has as yet 
only approved trading in “ call 
options. “ Call " options entitles 
the holder to buy a specific 
amount of underlying shares at 
u certain price within an agreed 
time period- “Put” options 
would give a similar right in 
sell shares. 

At tbe most superficial level, 
“put” options trading wmuld 
enable small investors to antici- 
pate bear ur downward prices 
trends. By acquiring the right 
to sell shares in. say, six months 
at a certain price, investors 
would be in a position to benefit 
from price falls within that 
period. 


‘Sunshine’ Bill approved 

BY OUR OWN CORRESPONDENT WASHINGTON. Sept- 14. 


•SPITE considerable opposi- 
m from the heads of many 
t-vernment agencies. President 
•rd yesterday signed a limited 
.itnsbine ” Bill which will make 
■- jny regulatory bodies conduct 
■nost all their proceedings in 
bite- 

The Bill has been significantly 
ilercd down in some respects, 
;t it will still have the effect 
opening up many hitherto 
wed areas of the Government. 
ie apparent exception among 
i-b agencies is the open market 
mmittee of the Federal 
-serve Board whose chairman, 
*. Arthur Bunts, has not sup- 


ported the Bill. This is likely 
to continue to set Fed interest 
rate and other policy in secret, 
but mast henceforth keep a 
transcript of its proceedings 
which could be made public 
later. 

Among those agencies affected 
are the interstate Commerce 
Commission, the Securities and 
Exchange Commission, the 
Federal Communications Com- 
mission, the Civil Aeronautics 
Board and the Nuclear Regula- 
tory Commission. Meetings 
which deal with allegations of 
crime, defence, foreign policy 
and some other areas will remain 
secret. 


Payments admission 

BY OUR OWN CORRESPONDENT NEW YORK, Sept 14. 


3R THE first time since the 

.S. corporate bribery scandal 
oke 30 months ago. an Ameu- 
n company has admitted being 
the receiving end of Vques- 
■nablc payments "■ — the modern 
phemism that covers every- 
ing from outright payoffs to 
icit rebates. 

Warnaco, a Connecticut-based 
ithes manufacturer, confessed 
a filing with the U.S. Securi- 
■s and Exchange Commission 
it one of its subsiliaries and 
me or more of its employees ” 
that subsidiary had been given 
ire than $400,000 by an un- 
•niificd “occun carrier." 
Although both Warnaco and 
? SEC refused to release any 
rthcr details it is widely bc- 
ved that these payments were 
rl of those made by R. .T. 
ynolds’ container unit. Sou- 
nd Services, Last week Rey- 


nolds disclosed tbat Sea-Land had 
paid $i9m. in "possibly illegal” 
rebates. 

Warnaco. which to-day 
stressed ii was still investigating 
tbe payoffs and admitted that it 
could still uncover further pay- 
ments. reported 1975 sales of 
$340m. Tbe company’s main 
business is in women's clothes, 
particularly sweaters, sportwear, 
lingerie and bras. 

Over Ibe past two-and-a-half 
years, more than 200 U.S* com 
panics have admitted making 
payoffs of one kind or another. 
While most of these payments 
were apparently made overseas, 
virtually every company has re- 
fused to name tbe recipients. 
The disclosure by Warnaco is 
expected to encourage the SEC's 
attempts to uncover the names 
of those U.S. corporations which 
accepted money. 


Ruling party 
returned 
in Trinidad 
and Tobago 

PORT OF SPAIN, Sept. 14. 

DR, ERIC Williams and his 
People’s National Movement 
swept unexpectedly to a con- 
vincing victory to-day in 
general elections in twin-island 
Slate of Trinidad and Tobago, 

The party won a fifth five- 
year term in office by 24 seats 
to the 10 won by the United 
Labour Front — the first truly 
left-wing party to get seats in 
the House of Representatives, 
and the two by the Democratic 
Action Congress. 

However, political observers 
here were predicting that the 
success of the Left would force 

Dr. Williams into a more 
Sociali st-leaning policy. 

The United Labour Front, 
with its avowed Communist 
aims, will provide lively oppo- 
sition in the House to the rul- 
ing party, which for the past 
five years has bad virtually no 
opposition. Before that it 
received only token opposition 
from tbe mikily-Socralist Demo- 
cratic Labour Party, wfaieh 
held aH 12 opposition seats 
from 1966 to 1971 

The United Labour Front 
has tbe backing of the power- 
ful oil and sugar workers* 
unions, support that could be 
used to bring pressure on the 
new Government. In recent 
years Dr. 'Williams has moved 
to tbe left, nationalising lead- 
ing industries, but be still 
believes that the best way to 
develop the country is In asso- 
ciation with multinational com- 
panies. Renter 


U.S. STATE MEDICAL SERVICES 


‘rampant fraud and abuse 


BY NANCY DUNNE IN WASHINGTON 


AMERICA'S TWO-major Govern- 
ment-financed health care pro- 
grammes— Medicare for the aged 
and Medicaid for the poor — are 
facing the harshest criticism of 
their ten year history; Both 
schemes have long been marred 
by corruption and low quality 
service, but a new report putting 
Medicaid “losses" into billions 
of dollars is likely to bring Con- 
gressional action to protect it 
from abuse. 

Id July Congressional investi- 
gators estimated that American 
doctors have been stealing 
more than S300m. a year from 
Medicare by padding hills, 
falsifying claims, and parti- 
cipating in kickback schemes. 

Almost before the defenders 
of the programme had had 
time to reply that only 4-6 per 
cent, of the 250,000 participating 
physicians were thought to have 
engaged in fiddles, a Senate sun- 
committee stunned them with 
further findings. Investigators -of 
the Medicaid programme in 
eight cities found illegalities so 
widespread that * conservative ” 
estimates of fraud and 
inefficiency range from SSbn.- 
S5bn. of the SISbn. being spent 
each year on health care for the 
needy. The report concluded 
that the “ rampant fraud and 
abuse” was matched by "'an 
equivalent degree of error and 
maladministration by govern- 
ment agencies." 

Both . programmes were 
launched during the halcyon 
days of the Great Society. 
Medicaid, which now has more 
than 25 m. eligible recipients, 
was intended to provide health 


care including doctors' visits, 
hospital care, and a wide range 
of treatment for citizens too 

poor to pay for it. It is funded 
by a mix or federal, state and 
municipal money at a cost which 

like all medical costs, has risen 
enormously— from $1.5bn. in 
1966 to $15 bn. to-day. 

Medicare is available to all 
citizens aF 65 and above, regard- 
less of income. Bather than 
paying for entire services, it 
gives cash assistance— an 
average 3S per cent, of the total 
bill — to the blind in addition lu 
the old. and disabled, using funds 
provided by the social security 
system. About S22.ifcn. was dis- 
bursed in Medicare payments 
last year to some 24ra. Ameri- 
cans. 

Investigators have found many 
differences between the types of 
fraud and abuse perpetrated 
against the two programmes. 
Medicare frauds are. for the 
most part, isolated individual 
acts, generally consisting of 
charging for services not 
rendered. In Medicaid, most 
abuses involve a conspiracy of 
several practitioners and the 
introduction of assembly-time 
methods to defraud the Govern- 
ment. 

Americans had been reading 
about the programmes' failings 
for some time, but the latest 
investigation had greater impact 
because of the direct participa- 
tion of Sen. Frank E. Moss, 
chairman nf the investigating 
committee, the sub-committee on 
long term care. The Senator, 
masquerading as a patient, pre- 
sented himself for treatment at 
two New -York City medical 


centres, dressed in ragged clothes 
and shoes bursting at the seams. 

What he experienced was sa ; d 
to be typical of the treatment 
meted out to the poor who visit 
what have come to be called 
“Medicaid mills" — small, dilapi- 
dated. ill-equipped facilities 
which he\c sprung up in ghetto 
areas allegedly to serve the poor. 
An estimated S2.2bn. a tear flows 

through these storefront clinics* 

Sen. Moss, who had been pro- 
nounced in perfect health by his 


pay another large chunk of their 
take to “factoring” firms, which 
provide bookkeeping and collec- 
tion services and, essentially 
extend •* loans:'' to the doctors, 
who mu.it wait three to six 
months for Government reim- 
bursement oF their fees. 

Since the practising physicians 
must make iarge hillings to pay 
their debts lo mill operators and 
factors, they have devised many 
methods of ‘maximising earnings 
from each visit. These were 


Conservative estimates of fraud and inefficiency 
range from §3bn. to 85bn. of the $15bn. being spent 
each year on health care for the needy. 


own physician throe "weeks 
earlier, told ihe centre recep- 
tionist he '‘thought” he had a 
cold. He was given a complete 
medical examination, blood tests. 
X-rays, urine test, a misdiagno- 
sis of a muscle spasm, treatment 
by a chiropractor, prescriptions 
fur several different drugs, and 
a second appointment for a 
return visit the next dav. The 
clinic's anxiety to give him surh 
thorough can; is explained by 
the fees Medicaid pay.- for each 
service rendered. 

The picture that emerges from 
reports and testimony suggests 
that most of the abuse stems from 
the “ Medicaid mills.” nut major 
fraud has also been found in 
cursing homes, pharmacies, and 
laboratories. Mill physicians pay 
large percentages of their earn- 
ings. an average 50-50 pw*r cent.. 
to the clinic operators i mostly 
non-medical entrepreneurs) and 


detailed by the Moss sub- 
committee. 

• “Ping-ponging.” tbe most 
common" abuse, meaning the 
practice r.r referring patterns 
from cue practitioner to another. 
9 “ hanging." the practice of 
hilling for multiple sendees lo 
members of the same family on 
the same day. even though only 
one member may require treat- 
ment. 

• * Upgrading.” tbe practice of 
billing for a service more exten- 
sive than that actually provided, 
like treating a cold and. calling it 
" acute bronchitis.” 

0 ■■ Steering.” which involves 
directing a patient to a particular 
cheini-i from whom kickbacks 
may be obtained. 

The quality of health care 
being offered in Medicaid clinics 
was found fo be dangerously 
poor, cine doctor testified that 
she was forced to provide her 


own soap for washing hands 
between patients because lh rt 
clinic would not. Doctors «en? 
found who rarely took blood 

pressure readings, temperature/, 
and height and weight measure- 
ments because such services are 
not reimbursed. 

The unhealthy conditio a or the 
Federal programme* has been 
spread liberally. Cnr>e natives 
fault "wild spending" liberal- 
for introducing ** socialised 
medicine." Liberals say it was 
the conservatives who wanted 

the programmes administered by 
state and local govern me r.!-«. 
creating a division uf rose ■.•nu- 
bility which left n>< one in 
charge. Critic-* also Maine the 
Department of Hoalm. Educa- 
tion and Welfare, which will 1 
recently had only a handful nf 
employees lo mnnilur the e:il!:e 
sysicm. State and local authori- 
ties, who have neglected tj in- 
vestigate llio abii-v: I'ti-r- 
burdened federal r-rnsecutv-r-. 
who say they have lu-itnor in-* 
staff nor the expertise lu haul 
the perpetrators to court ; and 
Congress, which pas-oti ’ho 
original legislation without givni.- 
sufficient policing authority ;n 
any one a gen*:}. . 

The Senate i- working .m |«- di- 
lation m remedy the xitu.!ii»:i. 
which, among other provisions, 
will create a central fraud a:n! 
-abuse unit unh ioel\i" lespon-:- 
hi lity fur Medicaid and Medicare, 
and will make health-care cpme 
a felony punishable by rice ;vjr* 
in prison and a * 10.000 tine It 
is expected lo pass the Senate this 
year or next and Senate ollicial- 
have high hope.- that the House 
will approve ;■ similar Bill. 


XASSkyrates are available to other points in the eastern hemisphere. 


IAS Cargo Airlines is expanding its 
revolutionary concept of 'routine’ air cargo 
services throughout the eastern hemisphere. 

They are a new and alternative cut-price 
transportation system for exporters. Faster and 
as low (or lower) in cost than surface transport ; 
much cheaper but just as reliable as conventional 
air freight. And they are flexible - a vital 


advantage in modem commerce. 

The true cost of cut-price air freight is 
usually hidden, or not published at all (try 
finding our competitors’ rates). IAS prints its 
Skyrates so that they form a known nett 
component of your freight agent’s package price* 
Set out above is the air freight cost 
element by IAS Cargo Airlines. 




CARGO 


• PRICES DJTIKPfflCCESER ETLO HUM LONDON 

• MEgMUM SHTPABI.B WEIC-gT5COSILP5 

• SSSSiXES CiN EE SUBJECT TO SMALL CUEKEKCZXL L'CXUAIIDXS 


Head office : Norfolk House Horlev Surrey RH6 7QZ 
Tel : Horley (02934) 71601. Telex: 87130 or 877126 Intavia 

Overseas offices 5n Switzerland, Kano, Lagos, 

Khartoum, Nairobi, Lusaka, Sharjah, Bombay and Sydney. 


t 






6 


Hie Financial Times Wednesday Sepfcemter 15 1978 ^ 


l.( KOI'I \.\ NEWS 


Poor and 
rich nations 


resume 

dialogue 


Europe ‘energy 
policy’ proposed 


By Robert Mautfaner 

PARIS, Sept 14. 
THE “ North-South dialogue " 
between the industrialised and 
developing nations, including 
the world's major oil produc- 
ers, resumed here to-day after 
a two-month Interval following 

a compromise agreement on a 
work programme for the com- 
ing weeks. 

On paper, the Industrialised 
countries, including the V. S~, 
the nine Common Market 
states and Japan, have agreed 
to discuss the two major prob- 
lems which most worry the 
Third World— debt relief and 
the protection of their purchas- 
ing power against Inflation. 

The Industrialised camp,- 
however, has made no prior 
commitments. It has agreed to 
stndy any proposals which 
might be made by the develop- 
ing nations by the end of Octo- 
ber. but bas insisted on a rider 
being added to the agenda that 
these discussions should not 
prejudice the final outcome of 
the conference. 

That is how things stand at 
the moment, and nobody is 
voicing any undue optimism 
merely because the negotia- 
tions have resumed after Cbe 
long procedural wrangles of 
the past two months. Indeed, 
the talks on the agenda have 
taken np so much time, that 
there Is a shortage of con- 
crete proposals to keep the 
four specialised commissions 
on energy, raw materials, de- 
velopment aid and financial 
problems fully occupied. 

As a result, the current ses- 
sion may be cut short and end 
on Friday or Saturday instead 
of next week, while the next 
meeting scheduled for the 
third week of October, could 
be extended. 


by oil companies 


New chief 
of armed 
forces 
in Greece 


Police talks on Spain clashes 


SY ROGER MATTHEWS 


Madrid, sept m. 


BY RUPERT CORNWELL 


PARIS, Sept 14. 


"FIVE LARGE European oil com- 
panies, including Comp agni e 
Francaise des Petroles (CFP) 
and ELF-Aquitaine of France, 
hare proposed to the Brussels 
Co mmiss ion what amounts to 
the outline of a Community 
eneTgy policy. 

- The suggestions are contained 
In a memorandum submitted by 
the five to the EEC .at the end 
of last month. The other sig- 
natories are Petroflna of 
Belgium, the State-controlled 
-ENI of Italy, . and West 
Germany's Veba, in which the 
Bonn Government is the biggest 
single shareholder. 

The three main ideas raised 
by the document cover greater 
co-ordination of refinery con- 
struction, information to provide 
a better picture of pricing 
policies, and steps to pool 
certain exploration projects of 
the companies — thus establishing 
the germ of a genuine Com- 
munity presence in the world 
oil industry. 

The idea of harmonising plans 
to build new refineries reflects 
the concern of the five at the 
growing over-capacity within 
Europe. This may well be 
exacerbated in future as down- 
stream facilities In the producing 
countries themselves come into 
operation. 

Another factor is the probable 


shift away from oil to other 
sources of energy, which would 
imply a change in refining 
requirements towards a greater 
output 'of light products at the 
-expense of heavy fuel. 

The Commission, has been seek- 
ing for some while more data' on 
oil. pricing. But the reasoning 
behind toe memorandum is 
dictated by more pressing con- 
siderations, above all. the need to 
avoid being outflanked by the 
majors in their negotiation with 
producing states, which would 
offer cheaper access to crude oil. 

At the same time, the French 
and Italian companies believe 
that more evidence about prices 
will aid them in their long- 
standing campaign to secure 
higher margins on the petroleum 
products they sell on their 
domestic markets. 

Significantly, the document 
presented in Brussels has not 
been endorsed by the two 
European majors, British Pet- 
roleum and the Anglo-Dutch 
Shell group, something which 
must reduce its prospects of 
ultimate success. 

Nonetheless, the joint step Is 
seen as highly important in 
Paris, inasmuch as it marks per- 
haps the first detailed response 
from the industry itself to the 
hopes that have so far been 
vainly aired about a joint energy 
policy for the EEC. 


General Ioannis Davos, who 
l played a vita] role In the restora- 
tion of democratic rule In Greece 
in the summer of 1974. was 
yesterday appointed chief of the 
Greek armed forces. Our Athens 
Correspondent writes. 

The appointment was an- 
nounced by the Supreme Council 
of National Defence which roe" 
under Premier Constantine Kara- 
man lis. The stocky Genera], who 
has repeatedly said that the Army 
should not meddle tn politics. 
, replaces General Dyonisios 
jArbouzis, who resigned for 
[personal reasons. 


POLICE CHIEFS from all over 
Spain have been summoned by 
. the Director-General of Security 
j to a ;cp-level meeting in Madrid 
on Thursday following mounting 
! Government anxiety over yester- 
1 day's serious street clashes in 
| the heavily industrialised Basque 
j region. 

j Striking workers again threw 
Jup barricades in the suburbs of 


1 Bilbao this morning as police 


Italy supports ‘safety net’ 


STATFJGRD OIL 
PLATFORM LEAK 


By Fay Gjester 

OSLO, Sept. 14 
THE CONCRETE base of 
Statfjord A, the first produc- 
tion platform for the Anglo- 
Norwegian Statfjord field. Is 
leaking, its builders revealed 
yesterday. Some 29,000 litres 
of water per hour are seeping 
into two of the concrete cells 
100-metres below water level. 
Norwegian Contractors, which 
built the concrete base, said 
the damage was “very limited’* 
and the leaks would soon be 
repaired. 


THE ITALIAN Cabinet to-day 
approved a draft Bill to 
“ ratify and execute " a 
previously informal agreement 
under which Italy will adhere 
to the “safety net" plan set 
up by major oil importers. 

The plan was agreed on in 
principle on April 9, 1975, by the 
members of the Organisation 
for Economic Co-operation and 
Development (OECD). It fore- 
sees that the 24 members will 
set up a S25bn. fund from which 
the subscribers could borrow if 
they need money to ball them- 
selves out of short-term trade 
deficits due to high fuel prlcos. 

The Cabinet also approved 
draft bills to commit Italy to 
adhere to, the Inter-American 
and Asian Development Banks, a 
1975 pact setting up the Euro- 
pean Space Agency, for the 
peaceful exploitation of apace, a 
1969 world agreement on fight- 
ing hydrocarbon pollution, and a 


ROME, Sept. 14. 
1971 pact on allocating how 
damages resulting from such 
pollution should be paid. 

The Cabinet also re-wrote the 
tax laws to by-pass a recent 
adverse court decision on joint 
filing procedures, and stream- 
lined payment procedures for 
the value-added tax, from which 
there has been widespread 
evasion, according to Govern- 
ment studies. 

A Bill is also to be presented 
to liberalise the import of- 
certain tobacco-based products 
used as insecticides because of 
domestic shortages. 

The Cabinet also raised the 
salaries of non4eachfng staff in 
schools and the grants given to 
the great majority of students at 
university. These will add L7bn. 
to the current state budget and 
L22bn. next year, a Cabinet com- 
munique said. 

AF-DJ 


Italian growth 

The Italian economy will grow 
more slowly in the second ha!: 
of this year following rapid ex- 
pansion in the first half and is 
unlikely to 


.3 regain momentum 

before mid-1977, Government 
economists have said, Reuter 
reports from Rome. They fore- 
cast second-half growth at an 
annual rate of 2 per cent or les* 
after 7 to 8 per cent growth in 
the first half which brought gros? 
national product nearly up to 
pre-recession levels. 


tad to break up demonstrations 
;th rubber bullets and tear-gas. 

I Police fired several shots into 
the air as they tried to drive 
worker; away from a barricade 
which had halted traffic on one 
of the main roads into the city. 

At leas: 60.000 workers iu the 
province of Vizcaya voted to con- 
tinue yesterday's general strike, 
although in neighbouring 
Guipuzcoa most factories and 
offices returned to normal. 

The one-day strike had been 
called to protest at the police 
killing of a young demonstrator 
:n the town of Fuenterabia last 


Swiss upturn 


The economic upturn which 
started to make itself felt in 
Switzerland at the turn of the 
year has been only very gradual 
and will remain modest in the 
coming months, according to a 
report by the Swiss Economic 
Studies Commission, writes John 
WJcks in Zurich. Gross domestic 
product, which fell off by 8 per 
cent, in retd terms m 1975. is not 
expected to increase by more than 
a real 2 per cent, this year. 


Aid for Portugal 


week. Despite Government orders 
from Madrid that the police and 
Guardia Civil should not use fire- 
arms except In the last resort; 
one of yesterday’s demonstrator* 
remains seriously ill in hospital 
to-day having been hit is the 
head by a police bullet. 

With a major series of wages: 
negotiations due to be con* 
eluded In the next three months 
and the Spanish economy poorly 
placed to withstand another 
round of strikes, the Govern- 
ment is understandably 'ansdoas 
to reduce tensions. Police 
chiefs are therefore expected to 
be told to use the minimum 
amount of force necessary , to 
contain social unrest; eves 
though this may run counter to 
their instructions for the past 36 
vears and therefore difficult to 
apply. . • 

The gulf between the Basque 
people and the security forces, 
disguised until recently both by 
Press censorship and the ex- 
treme vigour of police methods. 


Is now coming to be recognised. 
Some 15 mayor* from towns in 
the Basque country, whose 
loyalty to the regime of General 
Franco bad never been- in 
doubt, came to Madrid yester- 
day to see the Minister of the 
Interior, Sr. Martin VjUa and 
expressed their opposition to 
police 1 methods.- 

The entire town council of 
FoefiterraWa has resigned la 
protest at police action and 
other councils can -be expected 
to follow if there are further 
serious Incidents. Even the 
very conservative dally news- 
paper ABC this morning 
described the Basque situation 
as "grave" and urged immediate 
official action. 

-The senior political com- 
mentator of the Catholic daily Ya 
compared yesterday’s events with 
the tension in the town of Vitoria 
earlier in the year when police 
shot five demonstrators and 
wounded another 50. He des- 
cribed the position as “very 


serious 1 ' and warned of the reper- 
cussions theae events -could have 
on the political reform plans nf 
the Government 

Military source* row report 
that several generals maintain 
considerable reservations -abut 
the Government’s plans as <*v 
plained to them last week by Sr. 
Adolfo Suarez, the . prime 
Minister. Although it .vhi 
assumed the military had gto.-t 
their blearing to the scheme fur 
a two-tier Parliament, mo&tiv 
elected by universal suffrage, 
certain donbta have subscqitehiiv 
been raised. This itt tum vcouid 
mean that the Cortes (Parlia- 
ment) will not readily provide 
the two-third*- priority needed 
to pan the draft law. 

Although the Prime Minister 
has said that a major reform of 
the Government-run trade union 
organisation will have to await 
the formation of a Parliament 
next June there are indications 
that employer* feel this involves 
too long a delay. 


.it I 


EURODIF DECISION ON ENRICHMENT 


New uranium plant planned 


BY ROBERT MAUTHNER 


PARIS, Sept. 14. 


U.S. Ambassador Frank Carlucci ! 
yesterday handed the Portuguese! 
Government a cheque for 816m. j 
to aid in the urgent task of re- 
integrating the nearly Ira. 
refugees that have flooded Portu- 
gal 1 from its ex- African colonies. 
UPI reports from Lisbon. The 
cheque was part of 9179.5m. in 
American project aid for fiscal 
1976. 


Norway lending 

In a further move to reduce 
liquidity and slow the rise In bank 
lending, the Norwegian Govern- 
ment has announced an increase 
in primary reserve requirements 
Tor commercial banks in southern 
Norway, writes Fay Gjester in 
Oslo. The increase, from 3.5 per 
cent to 4J5 per cent of total 
assets, will take effect to-day. 
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Force de frappe 

France's nuclear deterrent threat 
will remain the country's funda- 
mental defence, new Premier 
Raymond Barre said yesterday. 
Reuter reports from Paris. “Our 


FRANCE and its partners in 
Eurodif — Italy. Spain. Belgium 
and Iran — hare decided to build 
a second uranium enrichment 
riant usJns the gaseous diffusion 
process, at a total cost of 
Frs.lObn. (about £Llbn.). 

Toe decision, however. Is not 
irreversible, and the final go- 
ahead for the plant, which will 
nave a full capacity of 10m. 
separative work units per year, 
'.ill be delayed until 1978. when 
the first Eurodif enrichment 
plant at Tricastin in Southern 
France will begin operating. 

By that time. too. American in- 
tentions in this field will have 
become clearer, as will future 
world demand for enriched 
uranium. 

For the moment, the plan is 


that the new plant, to be bulir 
by Coredif, a company created in 
1975 by the Enrodif members 
and in which the latter organisa- 
tion has a 51 per cent stake, 
should be set up is two stages. 
It is scheduled to. start function- 
ing in 1985 at half its capacity, 
and production will not be 
stepped up until later to 10m. 
separative work units, depend* 
ine on the state of the market. 

With a total capacity of some 
lftm. separative work units In 
1985 — about 11m. for Eurodif 
and 5m. for the planned Coredif 
plants — the Eurodif members 
w-rfl bave exceeded current 
American capacity of 14m. units.. 

By 19S1, however. American 
capacity will have risen to more 
titan 27m. units and it remains 
to be seen what additional sup- 
plies of enriched uranium will 


eventually come on to the mar- 
ket From Urenco — ■ the Anglo- 
German-Dutch ultra-centrifuge 
consortium — the Soviet Union. 
Japan. Australia, South Africa 
and other potential suppliers. 

The decision by the Eurodif 
members to build a second ura- 
nium enrichment plant is based 
on forecasts that, despite the cur- 
rent levelling off in the nuclear 
power programmes of the major 
industrialised countries, world 
demand for enriched uranium 
will accelerate from 19S0 on- 
wards. By I9S4, according to the 
forecasts quoted by French ex- 
perts. demand wUl have caught 
up supply, and by 1990 supplies 
could fall well short of estimated 
world requirements of some 92m. 
separative work units, - unless 
new capacity is Installed in the 
meantime. 


Mines face credit problems 


BY DAVID EGLI 


GENEVA, Sept 34. 


CAPITAL requirements of the availability, but of the ability of 150 specialists. They were pro- 
uranium industry, although large the industry to attract capitaL vided with the latest projections 


in absolute terms, account for “ It is a problem of having an on world supply and require- 
ments of uraniu 


less than 1 per cent, of the total adequate credit base." he said, ments of uranium, according to 
requirements of al! the energy The uranium industry had the United States Energy 
industries, according to an until now lacked the market Research and Development 
American banker specialising in stability so necessary to create Administration, 
this field. its own credit base, the speaker It was estimated that the 

Mr. William PeJley of the argued. Although the Industry growth of the industry will be 
Bankers Trust Coraoany. New had moved more into the private in the order of 13 per cent. 
York, told a .meeting of nuclear sector, it was still subject to annually for the remainder of 
fuel industry executives here international import and export the century and that, although 


Russia may 
back Bonn 


plan on 
terrorism 


military defence policy rests in ! to-day that the United States restrictions and intense Govern- the availability '-of fuel will be- 



freedom of action," M. Barre told 
the Institute of Higher National 
Defence Studies. 


Giscard to Italy 

French President Valery Giscard 


uranium demand— a sum -which “ severely crippled the ability reasonable prices, 
aopeared “ enormous " for an of the industry to stand on its The mid-case projections for 
industry with assets currently own two feet." U.S. installed nuclear capacity in 

valued at' around $1.5bn. The three-day meeting here, the- year 2000 was set at 510 

The financing problem of organised by the Washington- GW, with non-U.S. capacity 
uranium mines, Mr. Pelley told based Atomic Industrial Forum, a (excluding Eastern Bloc eoun- 


dEstaing . will make a working I the international conference on trade association of the U.S. tries) set at at least twice this 


visit to Italy in early December at 
the invitation of Italian President 
Giovanni Leone, the Elysee Palace 
announced yesterday. UPI reports 
from Paris. 


Dutch investigation 

The Lower House of Parliament 
yesterday decided to set up a 
special house, committee to in- 
vestigate the 'procurement policy 
of the Dutch Air Force and Navy, 
UPI reports from The Hague. 
The decision follows the recent 
report on Prince Bernhard's in- 
volvement In the Lockheed bribes 
scandal. 


Czech engineering 

The .Czechoslovak Communist 
Party's ruling Central Committee 
sharply criticised the situation in 
the country’s engineering indus- 
try yesterday and warned that 
Inefficient managers would be 
sacked, Reuter reports from Paris. 


uranium, was not one ’of capital nuclear industry, grouped some level. 


Namibia price below world level 


BY DAVID FISHLQCK, SCIENCE EDITOR 


BRITAIN HAS been obliged to said to be based on cost plus the new package of nuclear fuel 
re-negotiate the price it must pay profit, father than on the world services currently being nego- 
for uranium from the contra- market price now prevailing, flated f 0 r the period 1976-79 

versial Rossing mine in Namibia. For comparison, the newsletter -Th indud* 

but the new price apparently reports that Japanese electrical •JJHL “f 

remains highly adraitageous utiUties-anotber ot Rowing's * P 

compared with world market major customers— have recently cessing 01 sp€Dl ,neA * 
price*. - accepted- a renegotiated world Britain is one of the major 

According tn the U.S. news- market' price deal for delivery customers for the £120m. Rossing 
letter Nucleonics Week. Britain prices of S22.50 in 1977 and $32 mine, now being commissioned 
will nay " just below S13 a in 1978. and expected to reach its full out- 

pound'" for Rossing uranium in uranium contracts are pnt 5 '°°° tonnBS a year by 

1977. compared with “a maxi- LuSToii **wt the end of the year. Its 

mum of S9.50 plus escalation" negotiated by British I^ucl ear contract is believed to be for 

from January. 1977. under the Fuels on behalf of the UJv. Elec- the best part of 10,000 tonnes, 

original contract. trietty utilities. and the revised for delivery over a period of 

Significantly, the new price is cost will be taken account of in five-six years. 


Alternative economic plan for France 


BY RUPERT CORNWELL 

A SEVEN-POINT plan to provide 
a lasting solution to. France’s 
deep seated inflationary ills, in- 
cluding a wealth tax and closer 
links between boardroom and 
shop floor in industry, has been 
put . forward by the Radical 
leader M. Jean-Jacques Servan- 
Schrelber. 

In predictably flamboyant 
style, M. Servan-Schreiber’s sug- 
gestion has been published as a 
pamphlet, Just a few days before 
the new Prime Minister, 
M. Raymond Barre unveils his 
own eagerly-a walte d programme 
to tackle the same problem. 


PARIS, Sept 14. 


The plan will certainly prove 
much too adventurous for the' 
tastes of the cautious M.. Barre. 
But its author is usually given a 
close hearing by M- Giscard 
d’Estaing for whom he is some- 
thing of a symbol of the centre 
left support that the President 
hopes to attract. 

Apart from the wealth tax 
and the proposal for closer links 
between the two sides of in- 
dustry. M. Servan-Schrelber 
takes the opportunity to beat 
another of his well-worn drums 
— that of a greater devolution of 
economic power to the regions in 
place of the present system of 
virtual decrees from Paris. 


Farm drought 
loss £650m. 


He also advocates chances in 
death duty regulations which 
would increase the levy cm the 
most wealthy. Meanwhile, the 
tax declaration of higher income 
earners should be made' publicly 
available to help eliminate “the 
scandal of tax fraud." 

The thinking behind .these pro- 
posals Is impeccably liberal. 
France, according to Mr. Servan- 
Schreiber. is living beyond its 
means. Resources must be 
shifted into investment. This 
means that the real income of 
consumers, which had been 
recently growing at 4 per cent, 
annually despite the recession, 
must be cut back. 


| PARIS, Sept 14. 

THE REVENUE lost by French 
fanners this year because of the 
drought has been estimated at 
Frs.5.6bn- (£650m.). the National 
Agricultural Accounting Office 
said to-day, 

The Government is scheduled 
to announce on September 22 its 
proposals on the extent to which 
the fanners should bo com- 
pensated. and -will use the 
Frs.S.Bbn. figure as a guideline, 
taking into account the FrsJ2^bn. 
already made available as an 
emergency measure. 

AP-DJ 


By Adrian Dicks 

BONN, Sept. 14. 

THE WEST German Cabinet 1* 
privately confident of winning 
support front' the Soviet Union 
for the dntt agreement on 
international terrorism llul 
the Foreign Minister. Heir 
Hans-Diefrieh Genscher. nil! 
present to the UN. General 
Assembly in two weeks, it wav 
learned to-day from reliable 
source* hero. 

Bonn has been working 
quietly on two levels lounrtb 
effective International antMrr- 
rorbsl machinery. On one level 
tt has been seeking closer co- 
operation among the nine 
members of the E BT, . Tbls 
still leaves somethin." to he - 
desired in practical terms. Ip 
the West German view, but. hi 
diplomatic terms the moves 
were reinforced by general 
approval of the Genscher plaa 
at last week-end's rove Isa 
Ministers’ meeting In Hollaed. 

The second level or activity 
b at the U.N.. where Herr- 
Gens char’s speech will be the 
first major "West German initial ' 
tive since - the two German 
States were admitted to fell - 
membership. Here, while thfe 
joint attitude oi the Nine It' 
regarded as vital, the Bonn 
view Is that nothing of sub- 
stance can be achieved with- 
out the co-operation of ihP 
Soviet Union and without thi: 
pressure the 'Russians css 
bring to bear on much of the 
Third World. 

Although Moscow has had . 
little to say publicly about ami- ,1, % 
terrorist treaties, high, fe«cl.jij a | ( .< + ' 
sources here are now inercas- 
ingly hopeful that K wilt iclo 
In the type of scheme iierr . 
Genscher will suggest. The lat/* - 
main point of this would, he :o ajft j ' ' \ * 
require signatory governments 1 
to undertake that tenvris’s 
who take • hostage* should ^ ? 
cither be rapidly brought to.jji . 

trial In the country where they* 1 i % 
end up, or else extradited to 
the country From -which their 
action started. 

What is not yet clear, is the 
diplomatic price which the 
Soviet government might ash. 
for Its co-operation over an 1 
anti-terrorist agreement. There 
is some speculation in West; 

German newspapers that an. 
area of compromise might He: 

In the much less specific dis-’ 
enssion of human rights that 
Herr Genscher is also expected 
to Initiate. 

The anti-terrorist treaty hat 
long been a central pari ot 
West German policy, and has 
been pushed hard by both 
Herr Genscher and his roait 
tlon partner, Herr Helmut 
Schmid L The Foreign Mtabj: 
teris speech in New York trill 
be virtually the last roa’cr 
foreign policy action of tint 
Government before the Octo- 
ber .3 Bundestag, election. . .? 
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Nicholas Colchester follows CDU leader Helmut Kohl while (right) Adrian Dicks reports on Chancellor Schmidt’s SDP-FDP campaign 


and 

wealth 

with 

Kohl 


THERE is a puiure that conveys 
the mood nt this gr-neral elec- 
tion campaign in Wesi Germany 
and which tn s-omc extent 
, , - explains ibi- uiiL-crlainly over its 

: ; \\t-. .onirome. ll is a canipusiic- 
' ! pielure of ihe conservative 
■ r opposition parly's candidate for 
1 « ' i ' j‘ Chancellor. Helmut Kohl, spcak- 
v t' jng in a number of charmin': 

i own squares in ihe middle of 
■ - f\ ^Germany. 

* 1 * * i: ’ The scene gue* the tnimcdi- 
_ aie impression that Hic*»e arc 
iT' s^ yery good times for the German 
• I ; '‘people. The quaintly timbered 
buildings are resplendent in new 
’• paint. The shop windows that 
Form their bottom flours dis- 
alay a prosperity that is really 
?y e-oncning for a visitor from 
.Great Britain or franco. The 
oenple packed into the square 
ire all brightly dressed — indeed 
•hoy look like 1 crowd-scene 
r n>m an advertisement for dt tor- 
gents. They are quite obviously 
?n joying themselves. 

It is into this fcte-like 
atmosphere th3t Herr Kohl 
brings thr ominous sounding 
HDU slogan of "’freedom instead 
.if socialism."’ This slogan is a 
•a refill ly thought-nut irrelevancy. 
.1 seems more appropriate to an 
.•lection scene from the 19L’Qs. 
vlih rows of pinched faces and 
Irab suits and -‘he overall 
mpression of resentment and un- 
lainessed political’ energy. Vel 
‘or two reasons il is p fleet ire in 
his prosperous setting. First, 
vithour making any specific 
iccusations. it casts the shadow 
if Soviet Communism and'nf thp 
’other Germany” over the Social 
democrats* efforts Second, it 
timulates the "’.•Inpjtf" that West 
jonnans are prone to — the Angst 
hat all this prosperity v.iU h>* 
indprmined hv what the 
Christian Democrats call the 
uncial Ppmucrjls "socialist 
w pertinent" 

IT ihc-e seem some w ha i 
■••bilious effect? on which In base 
n election campaign ihe reader 
- Inrcioting that something 
nueh less .substantial than policy 
flat forms separates Ihe pro- 
jig finish hi I his German election. 
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Herr Kuiil meets CDU sympathisers at a Frankfurt rally. 


A jingle on the -uK-lanro .if ih<.- 
campaisn i-? already ilr.ing the 
rounds ’in Bonn. Lun<t-!v trail— 
luted it run* "■ Wealth and 
liberty for all. CDU and Helmut 
Kohl. Every body rich and free 
Helmut Schmidt and SPD." 

The most nbvii.us difference 
between tin* conservative Cl.*l ! 
and the Social Democrat SPD 
is fhai m the M'l 1 uf tiie CDL- 
a political trend is carrying ihe 
candidate, whereas in ihe case 
of the SFD the candidate is tin- 
party’s best hope uf defying ihe 
political trend. The tide has 
been running inwards th»* CDU 
fur three years now. ihe major 
quest Jem of ihi-- election ha.- 
never . been whether ihis tide 
□light ho reversed. bin rml* 
whether or nut M . would he 
strong enough m carry the CDU 
to an overall majority. Indent 
only four months ago political 
discussion in Bonn focused on 
the way this mly would break 
up the’ governing coalition ..f 
Social Democrats and Mu- liberal 
Free Democrats (FDPJ some 
time in 1977. The eeneial 
election then scented merely a 
political event along ihe way. 
inconveniently ordained by the 
constitution. 

Helmut Kohl's delivery makes 
good u-e u f Ins party's natural 
advantage. His -et speech is 
designed In appeal in people's 
hearts rather Ilian to their heads. 
He conics across as a hig. 
friend!;, sincere man who ha-, 
had his till of bureaucratic hum- 
hug and -oeulw misadventure. 

1 1 e in n is i n go wii h “ sma 1 1 
steps min ihe Fu: ure rather than 
with big leaps into the a Ins.- " 
He wants to govern " m ,i 
language iwuple can iimbr-daml " 
Til** right to property and 
reward for labour an- s.u-r.-d 
princi riles The hiidc'i deficit 
generated under ihe SPD proM-s. 
he say-, ihai the sm-i.i lists ;no 
no people to •• go an mud with 
Ollier people > money.” 

While insist Inc thdl it j.- Hu. 
last rhing he wants, lo do. Herr 


Italian earthquake 
homeless may 
face resettlement 


Kill)!. .hImi manages in daub the 
f.ialu ion's linage wun a red 
bru-h. "' Communi.-m and deiiiui-- 
'■ac;. are ■M:;..-ral«-d one from 
another as arc fire ami wafer. *’ 
he thunders as though this were 
a prime consideration in the 
choice that faces the German 
ti»l*r. “I' don't know why you 
applaud.** he lolls Heckle rs who 
have raised a cheer at the Men- 
tion uf Willy Brandi. "* 1 1 is jour 
cum radon who took him out, uf 
circulation." . Hr- is referring lu 

■ he Ea.-i tienuan -py scandal 
( ha i fnrcpd Willy Brandi in re- 
sign as chancellor 

lien Kohl make.-, an explicit 
pi”. < for military .spending: 
"’ Whai guud is social security 
when the • "Obsacks a i e coming *"? 
He favours a continuation of 
d“l«-nlc but demands a fairer 
exchange _uf favours with the 
Gumecnn "countries, and with 
Eiivi (term any. This last point. 
cmhclHshed with allusions to the 
way that Helmut Schmidt would 
hmd money to Comecon hut not 
m Communist Italy, invariably 
goes down well. The applause 
that greets references tn re-unifi- 
caLiun uf the two. Germanics is, 
however, more dutiful in tone. 
■i> 1 hough an old revered piece 
nf CDU. 'crockery has been taken 
down and dusted off. 

The CDU leader usually 
generates good crowds. He 
ni-nuh among them with tireless 
hunhoiiue. There is a surprising 
numbi-i uf young supporters in 
c v i rie nee— reflect! n g. perha ps. 
the wav in which support fur ihn 
SF’D i-i at its maximum among 
tin- "S-> car-old.- hut tapers off 
-o-mwliai below that age. Herr 
Kuiil*- young oppummis plainly 
do nni take him \or% srriuusly: 
l hey arc urn niu\rd to yell at him 

■ hr- way ll.cy would at Franu 
■l cisv f Strauss. There i« no mood 
of political c>m frail latmn in the 
air 

Tlx- ri'U's suc-e*--.- m ihe 
unohei cli.-rimn lungs on ihe 
ih.uu-e l hat ./ middle class 
society, free front acute social. 


Russia 
accuses 
Japan, U.S. 


C'onunnc or exiernal problems, 
will identify Herr Kohl and ihe 
CDU with the uneontrovr-rsial 
values that he lays claim to ui 
his speeches. Voters are «»ITered 
two paih» ‘a ii li very little lo 
chow between them, hut urn- 
or them h-is been skilfully #ian- 
puslrd js being slightly 
luvacnernus 

Another factor dial could tip 
the scales towards the CDU in 
this finely balanced campaign is 
ihe ie-emerecnce of mild 
nationalism. West Germany now 
hj.-. many reasons to he proud of 
ii-elf. and though both .-ides 
have woven awareness of ihis 
fact inlo iheir siraiegie s ihe c;DU 
has done su nw<st succes-fully 
Herr Kuhl refers constantly in 
the " fatherland " and -tales in 
hi- speeches that “democratic 
patriotism is a duty." 

Thp final revealing moment m 
the inwn square in central- Gcr- 
mam comes at the end or Herr 
Kohl’s appearances. While the 
Gnu team stand proudly on the 
roslrum. the attendant brass 
band leads ihe assembled crowd 
into the third verse of the Ger- 
man national anthem. At this 
moment the heckling invariably 
die? away and the seal nf good 
German behaviour is awarded 
witnnul dissent io Helmut Kohl 
and the Christian Democrats. It 
is an award whose value must 
surely increase as time goes on 


free 

with 

Schmidt 


THE SCENE is Hie pfcity luw n 
o| Koscnhi-im. an huiir's train 
rule south-easi uf Munich, and 
llu- selling everyone's Stereotype 
image uf Bavaria, il is only just 
pa-l main, hut many of ihe 5.UUU- 
udd people hero at ihe aiiiumn 
lair (a son uT local Ohlulierfe«1 1 
hail- Wen supping beer sleadily 
-mix* 10 o'clock. Most ha* e \asi 
litre mugs, at Ihr ready as Ihe 
visiting puhlician raise- his own 
in a genial, embracing luasl. 
Then he whirls round, snatches 
a baton and leads im: lirats band 
imo a spirited march. The 
crowd is on Us feel, ruanny with 
delight. 

Herr Fran/Juscf Slraiiss'.* No. 
the inipniliji.le blue -nil among 
the loderhu.-en i- that of Chan- 
cellor Hclinui Schmidt, pushing 
his re-eleciiun campaign deep 
into enemy icrrilory and aslon- 
ishing many nf his uwn staff with 
a rare- but hrilluni display of 
the popular touch. 

The -meeting quietens down 
again, and Herr Schmidt ends 
up with a dual plea. He tells 
the minority u! Social Demo- 
cratic voters prcsenl fin a town 
where even must trade union 
members arc lor Strauss i lu do 
their duly and to remember 
that the difference between jusi 
winning and just failing lo win 
is narrow. 

With the opinion polls and 
every other indicator showing a 
race loo close in predict. Herr 
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Cliancellor Schmidt acktiowledgcs cheers in Niin-iulu-ru. 


Kchinidt's Sl'D-FIJl* coalilmn has 
ns back to llu- wall That iu>-an>. 
in j campaign that both -ides an- 
cbuuaing u> fight on largely i*cr- 
hVin.il grounds, that Herr Schmidt 
himself, a- hia party a Ijigesl 
a -set. is having lo cover a great 
deal uf ground. 

The current swing started m 
Frankfurt on Hilda; night with a 
m.i--> meeting ihai warmly 
greeted both ihe Chancellor anti 
his predecessor. Herr Willy 
Brandt, who as party chairman i- 
al-u put ling in long day- on ihe 
campaign irail fin Saturday 
Herr Schmidt's luMiriuus -peeial 
train look him to Rosenheim, to 

ihe lake resort of Starnot-rg ne:u 
Munich, and at niulil in' Herr 
Straus.-' home town uf Wnlheim. 
He ended up with a large rally 
in ihe -nlidly SPD ciiy uf 
Xuremlwrg on Sunday nmrn in. a . 

Even in W'cilheiui. the German 
Ghjni-Pllor gels a respeciful hear- 
ing. Much of his speech is pure 
piilemia-. concentrating on an 
effnri io belittle Herr Helmut 
Kohl, the opposition leader, as a 
pupprl in the hands uf the Right 
— above all. r»f llerr Sirauss. 
Mixing sarcasm with flattery iir 
local pride, he refers in Bavaria 
lu Herr Kohl as - the man who 
would like m he Chancellor under 
Strauss "’ 

If Herr Schmidt's message has 
a single, underlying theme, it is 
'.xt haps the choice he offers his 


alidl-.-ifi-e- Iii-Iwci-ii "calm .md 
conflict " as a -i-niur SFD m.io 
pliij- H. In leriu- <-l llu- ocr-ni'in;.. 
tin.- in.-an.* I lu* coalition eiivcin- 
iii'Til's fUcix-s- 1 til dampciuiiL 1 nf 
inflation .ind iis excel lent wmj. 
mg relatii<ii>hip with the German 
trade unions* — ihmr.li H--rr 
Schimdi dm-s mil riii-get lo speak 
u p fin ihe riglii of business n. 
make gr.ud profils. He .-in 's*|.S 
thal uneuiphjy mi-m i- sluuly 
falling, lie -up-- ea lego null* 
Ihai p'-n-ums .iiv safe .nul 
chasii-i-. i lii- CDU fur makuiv 
old jiratd with ns allael.- 

on llu- -. 1 ( 1 * 1.11 srciirily .-ysti-m'- 
firianei.il prrddems Tin- I’haii. 
ivlh'o r- applaud'-d wfn-n hr- 
de-cube.- ihe WV-l Gi-nnan 
sVMelli .»> Olte of the he-l III 

Eli rope 

Euivi|'i'.in affiius a> .-in-li cm 
lilHi- im-niion lien Schmidt .md 
hi- adviser- i-virlentlv feel lh«-n 
po-itmn is weli-knmvn and ill at. 
in an*, cum*, ihero is In lie sen- 
oils iliffi-rem-r hen* with ihe 
opprjsiiir.n In private, svnmr 
SPD fijnri-s -idmit Ihai thing- 
might have been very much mure 
dittiewlt if the Comwmnmi- nad 
gained a Toni hold in the new 
Italian sfixornnienl. 

Xnwhere does the Ghaneell.ir 
play up the options uf calm <»r 
conflict a- much as he does over 
relations with West Germany's 
Column nisi tieighhnurs in ihe 
»-a<i lie pa vs hiindsimn- rriqiue 


Tr< If- ri Hi null ... la,- n, ml.- i 
uf ileli-nii- jfier -ii. i-i-s-iv-- i"l»lt 

i hanei-lln:’- ha-t • 1* g ! 1 ■- 

remind. Irsl. iie - i>!‘ ill.- iniila-a- 

• M-M- paid I.V W.-.i i ra- 

in ilu- Did: — 1 1 i ■ i :*• - ii.rialp 
n-li-r rr-il In nq ifii- liN-im-.-- .5 
■’ih>- ::n ii , .“ ui -imply ••ihr nib-r 
Mdr." 

Thru Ii*- go. * l"l iln' Ill . • I '.I ! 

> 'Plm-il inti li-.id-w-. •l.-i-S.i: 
lh‘11 Sill in l ■! I .*n- n-.M. 

Mlggrsllllg IU.il lie- 1 '--■!•- • > ! 
!£■-; »n i rlir-'.- t.i.rdei •• >!:•.■- -.u.ild 
i n I •- r\ 1-1 n- in * Sji- -.irt ..I l r - - 
nlnlr.: 1 ii- - E.i-! •i.-rui.i.. ironli.-r 
In. i' li.it i- led i-i -.•i.-i.d de-ilu- 
111 rrrr ill iiinill!i- 

“1/ si e -hi. ui .o 1 i ii-; ■ i lie-. 
Will -hunt 0.11 r .Il I.- \::.l «"■ 

lu-ruian- I imv «h ii -u<im":ij 
li-.id- ii. -\tle: '.‘i> mull >».«i'. 
tse l ..-nil, III- ll.i.e ll.nl i: U.I ■■’ 

the neck mhIi -ho“t;:v.:." 

The Inn- i- me . -in. .1 1 1 ■ :«.■ 1 fug‘1 
|iul ill .d .i S.-l mi :<l i i-.im;i iig-u 
hic.-liiig ■•riii”:ug him :u iii.uiged 
ehi-ri- Y"i the i- -iii- ..r lues in 
handle Hie K.i-i Germ.i:i* i- 
tricky. Tin- GI»l : d.i r...i, of 
riiiir-r. .ids ■■•'.ile .i -h.iiiliug ■■. ,ir 
H.-rv Kohl b.i- uinuu>ty astycV.-d 
the. t’h.mci-lhir and dem mded 
ihai be wiijidr.i's llu- imulic.i- 
llori- nl in- remark-. 

ilerr Schmidt i* unhker. tn 
do so Ho make.- tin -■■•■rcl nf hi- 
lielier that tin* r:unflj|g;i will get 
roucher still during tin- remain- 
ill" Iwn w-ek-' 
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over jet 


BY ANTHONY ROBINSON 

NEW ROUND of earthquake 
locks in north-east Italy, and 
?oIogisi*i* reports that further 
emors are to be expected for 
least a year as ihe deep-sea t«‘tl 
act urc settles down, has placed 
major que-lion mark over the 
lture or thu Friuli earthquake 

■c.i . 

The Gnvcrnmont has declared 
■x -w slate uf emergency there, 
id is at .-u examining the possi-. 
lily uf lumusmg a special lax 
1 rc barge ;o finance rreoiisiruc- 
.ui work 

Tin* laic -1 shock-. whieli 
j ried out ihr week-end and 
r -Ml com inning ji iireguUir 
tcrvals. have been ai'cuin- 
mied hi freezing rjiu. This 
is deluged Ihr camp sites in 
htch thou -and- of pen pie are 
ill living four munihs .liter llu- 
iginal quake on .May ti H.un 
aggi'avati'il Ihe problem nf 
nd-lidfs e.ui-ed by ihe enn- 

• 1 u. 1 I lieniiirs. 

Many »l the patched up ami 
uvioitsly damaged buitding.- 
■vr been shaken beyond repair 
1 tie law-! ireniprs. and tbe 
cal author Hies are now pre- 
.-.luiS lu wacuaUf ntoaL uf the 
.OHO or su homolesv mainly to 

• iiets «ir unoccutucd summer 

uiics yionc (he co?M. 

\n inter-parly ParliamciHary 
miinssiun ha< s;qnc up to the 
ea lii examine Hie situaitou. 
lie follows Prmm Minister 
Hire olli’.-i recent visit before 


HOME. Svpi. J-l. 

the iaio.-t shocks, when he was 
ea 1 called in a vivid demon si ra- 
tion of the rage and fim.-lralion 
nf earthquake victims 
ex as pi* rated h-. the slow progress 
of reciiiisltuctioii work and the 
iiun-ar rival of promised winter 
:iceuii‘iim<datiun. 

D now looks as though many 
uf the nlfaL'L-s. like Gemon.i. one 
nt the hardest hit. will have to 
he abandoned completely and 
new homes mid jobs found fur 
the inhabitant*, outside Ihe 
earthquake area. Bui already 
many people have iefl the area 
on their «r.* n accord, a situation 
reflected ■■' uuwe than 4.000 
requests fill' new passports from 
this area uf Kadiliun.il high 
cultural mil. 

The- way in which ihe new- 
(fovcrnniciii l.ukie- the Friuli 
qiiesHinn tneks like ijeconsllig one 
nf Ihe major le-l cases nf its 
edict envy. The Gi'iituicmisi and 
Socialist parties .ire insjKiin-j nn 
a major iijiiunal •■ffuri. and 
ihe ix- is clearly a lem plat ion 10 
make puliUcal capUaT out of the 
alleged jdimnisirative short- 
cuinings nf the largely Gliristian 
Deinucrai-doi mna led local and 
regional anlhonlics. The Com- 
munist Parly, lor example, is 
pressing fur pidilu-al changes 
locally which would allow the 
Com muni sis lo enter a broad 
emergency alliance and so 
become involved directly in an 
area where l hoy have been tradi- 
tionally weak. 


Seveso indemnity talks 
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■ \' OFFICIAL nf the Hoffman- 
Roche multinatinn.il chemical 
*.aup was expected tu start 
'-•■gntiation- this week with 
.•""'lian aulhnrities about indem- 
. .y for da in ages caused Hi 
~~ -*,1 ri'iy Sevv.-o by a poisonous 
md h iked turn a suhstdtury 
llu* Swiss- based group. 
Damages caused to agricui- 
•al. com morci id ynd industrial 
.ivMie- in Seveso I'nllnwing 
ere pel hit ion callSCll by the 
,h|v lusic ' diMxitu* were csli- 
itefl by the Italian side :it 

MM. 

However. Ihe tnt.il could he 
ich higher, will) add ; lion a I 
: "iipensaiinn tu Ihe nearly 700 
r -idc.Hj- ol Srvx'So yhu had tn 
iriiate their houses, anil 10 
. . ue wnmeiJ who underweni 
«*' Tapeutir abnrlions fraring 
• rarry indfoi mcd halnes .ii a 
ii’.l of dioMtic cflVrls. 
S'*ur«*i-s at the Lombardy 

.inn.il rnniiililliT dtsrhised 
il the IloIIniann-La Kwbo 


MILAN. Sepi. 14. 

official should aiTive in Milan 
tn-morrow. He wmiJd also discuss 
with Italian miinmst> future 
prospects fur liic t"n workers rif 
icinesj for whom the company 
would pay salaries only up to 
the end of m*\l month. 

1 rules:! workers have been 
laid off after the firm was closed 
by authorities following leakage 
iff the poisonous cloud last July 
10. There was link- chani-c that 
the firm wouid he allowed to 
resume prod action- 
AP-DJ. 

Warning by Haig 

Gen Alexander Hate. Supreme 
Allied Commander. Europe, 
yesterday warned t Hut the 
IVnrxau p.n"l f"rvr* nave stopped 

up their ability ' n •'H-'U'k sud- 
denly, UP! rcpui'K from Katler- 
baeh. M’e-i Germ. my Bui fhe 
(iencial <anl liini the North 
Arlan lie Tre.dy Org.uus.it ion is 
improving its early » anting 
systems. 


MOSCOW. Sept. 14. 
THE - Stt\'lET Union to-night 
iinplictily charged that Japan 
and the U.S. had connived at 
compelling a Russian air force 
pilot who landed the lup-sccrcl 
MiG’JS jet in Japan la/t week in 
seek asylum in the West. 

The nifit-ial Tas? news agency, 
in the firsl Soviet eoininent on 
the affair, said First Lieu te nan I 
Viktor Selenku had been nn a 
routine training flighi when he 
lost his bearings, ran out of fuel, 
and made an emergency landing 
’ in Japan. 

1 Instead uf cunlacling Soviet 
diplomats. Tuss said, ihe Japanese 
.authorities put the Soviet pilui 
into secret isolation which give.- , 
yroqnd-: fur betievine that ! 

. various methods were used lo in- j 
: tluence him " 

Tuss accused President Ford of 
inciting ihe pilot to defect by 
announcing ihrough ihp White 
! Hovt&e spukesinan that Bolen no 
: would be given asylum before it 
' was known whether he had asked 
for it. 

The Tu>s account . which fnl- 
i lowed closely the version of the 
affair w hich lias liecn dissent F 
noted by the Soviet embassy in 
Tokyo, said that when Belenko 
wa.s allowed to meet a FiUxsian 
diplomat he -at *' like a dummy." 

The meeting. Ta-s added. 

"showed that V.l. Belenko wa> 

not m a normal >iaic and >*■«< 
under the influence of narculii'- 
or sonic other effi-cL" 

Tass alleged thai .iap.in had 
' "grossly vmlated" the provisions 
uf Uie consular treaty between 
the two count rie.-t hy refusing to 
allow: Soviet consular ort>cials tn 
1 'ee the pilot until four days had 

■ passed. 

"It ts notable that third states 
. have interfered til IhP affair 
with the connivance of the 
Japanese authorities." 

The Soviet statement wa- seen 
in Moscow. as reflecting hitter 
: ness over the affair which 
: delivered into the hands of 
western intelligence the top 
secret Mi(VJ5 "Fox bat" ccnnhar 
: aircraft. 

Tass said the Jajianese Govern- 
ment had not replied to a Soviet 
embassy statement on September 
9 which demanded tne return or 
. the plane and the pilot 

“As the eveuL. that followed 
have shown, it has used this 
time to take the Soviet airman 
tu rhe U.S." 

i "The acts of the Japanese 
1 authorities with regard to to~ 

■ Soviet plane and Ms pilot eou.o. 
; not he described as being any- 
thing nther than unfriendly to 
the Soviet Union. flu tiling 
elementary norms or inter- 

. naliunal law and the practice of 
relations between stales." Tas.- 

.-;«nl 
1 Reuter 
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Members ot the Hertr No. 1 Club save time renting cars. 
And so can you. 

As a Nt>. 1 man, you make a phone call to the number 
at the bottom of this page before you leave, and when you 
arrive at the Hertz counter anywhere in Europe or America all 
you do is show your driver's licence and your credit card, sign 
and you’re away. 

No waiting for your form to he filled in. Its filled in for 
you before you arrive from information you give us when 
you join. 

The car that's ready and waiting will be a Ford Escort, 
Granada, or another fine car. Thoroughly cleaned, checked and 
serviced tor as many miles ot smooth, .easy motoring as you'll 
ever want to do. 

If it sounds. easy, that’s because it is. And that’s why 
during the past three years, over one and a halt million people 
throughout the world have joined the Hertz No. 1 Club. 

Nointroduction needed. Membershipis tree. And above 
all no waiting. So don’t wait any longer. Get your , 
application form now at any Hertz counter. | f__ . 

Or when you next rent a Hertz car, ask to fnBiUXi 
be enrolled automatically. "lr.C»i.:r.wiv.. tM I kre \ir Club. 


Hertz No.l Club 
01-402 4242 

PHONE SIGN. AND GO. 
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U.S. initiative ignored by; lraC| i l ' 01 J e 

! reported 

Rhodesia Front congress I inside 


BY OUR OWN CORRESPONDENT 


SALISBURY, S*pL 14. 


Kuwait 


rmiE 1 or t n h«» Hphaied of the party chairman, for on its and the party has changed in the . 

ra °ng Modesian Sutmm. "Ls Rhodertan Front jean ho has boon ohainnan. As 

anmS coneress completely policy in the months ahead. the distinction, between Govern, BEIRUT, Sent 14 

sn ; ^ ™ ~ 

r^sVoSJa^r- sw - d * ?I £a,f.ss» 

^sr* op “ s ,n sssr js* asssf/asLSrte -ssa^ ~“ks 

Not only has the U^. initiative representative in Lisbon until arounc i 10,000 and a number of * cm,or >- 

been ignored, but transition the coup. branches no longer function.] The Left-wing daily’ As 

periods. compensation and Mr. Frost is a conservative who Mr. Frost can take advantage of. Safir quoted reliable * Arab 
guarantee schemes, indeed the does not hesitate to speak bis this. He will get the support of: diplomatic sources as saying 
prospect of majority rule itself, niind when he sees Government the traditionally conservative, that the crossing took place 
are not scheduled for debate, deviation From Rhodesian Front rural delegates, who are dis- five days ago, and that because 
even though they ■ are surely policy, and for him the essence proportionately represented: of this development the 
uppermost in the thoughts of Q f this policy is “ provincialisa- thanks to in-built favoured treat- : Kuwaiti Foreign Minister, 
the 600 delegates, and can hardly — — • - ■■ - meet in the party structure. : Sheikh Sabah al Ahmed, can- 

T? n a Ttarith ™ Q ri-f r h?^b M i5 lS h1J Roman Catholic Bishop Donal The nm-up to the contest takes * ce,I . ed a *ri p be was lo have 
mSl Lamont made a brief court p i ace on Friday morning. Con-f made to Damascus to partid- 
r?K*V«»«ir Can appearance in Umtali y ester- grcsa de bates a kev resolution— 1 P 3 .* 1 ! ln lsUks on the Lebanese 
The 552£«fu! KraEFXf the *** on ****** of *? to be answered by Mr. Smith! cns » s - 

coJStU** ISri } a P ihiJh report 016 pf es ^" ce °, f . b,ack calling for either adherence to • Sheikh Sabah sent Mr. 
SSfd Tn Dewmber guerillas and inciting others to party principles, or for the • Hashed al Hashed, the Under- 

SrSv or infflreetil t£e subject d ° the S5une ‘ 1 "?* not . asked principles to be revised. • Secretary of the Kuwaiti 

?E lSof the Sso'luUoii and t0 P ,ead 10 u,e fo J^ r ^ cha fg^s This umbrella motion gives Foreign Ministry, to represent 
Umteli is an ap?ron?St“VeSSe and he was remanded out of ^ Prlme Minister an oppor- him in the talk? P 
at which to discuss them custody for one week, Reuter tun ity i 0 reject the division of. The newspaper said that for 

St ii C RhSdS fourth' laruest re P orts ’ Rbodesia into black and white, the timebeing the Gotero- 

town with nearly 10.000 whites states — and implicit y reject Mr.- ment of Kuwait was dealing 

and 51.000 blacks, and it is in the tion." which he interprets as the Frost — and advocate with the reported Iraqi raili- 
front line. Five weeks ago it eventual creation of two black meritocracy, which he will no| tary move through quiet 
came under mortar and rocket and one white semi-autonomous doubt portray as more acceptable ; diplomacy. It did not say how 
attack from Mozambique, though territorial assemblies. to the South Africans and Dr. • many troops were Involved, 

damage was slight. Cob Knox, however, is regarded Kissinger. , ‘ The news caused deep 

It now has the air of a garrison as a pro-Smith meritocrat The elevation or Coi. Knox, j interest among political 
town, with the old Cecil Hotel accepting greater black participa- says one Front AIP. would mean j observers here who said that 
On Main Street taken over by tion in central Government which that the party has turned its ; they had received information 
the army, as well as au army has the tactical advantage of leav- back on baa ska p (white; | ast month about Iraqi mill- 
barracks on the outskirts. ing open — in theory at least — the supremacy). If this is so, it- j ar y moves near the Knwaiti 

Many of the soldiers will be prospect of a black majority in comes several years too late, for border _ discJosed ^ 

taking part in a massive security the administration. , the shift is irrelevant in terms- mores may hove speeded 

operation to protect the dele- He is regarded as the favourite, of back nationalist demands. ap t j, e measures taken 

gates, who will be meeting in the The Prime Minister would not For this reason . by the -Kuwaiti ruler. Emir 

Queens Hall a mere six miles allow a candidate to be associated observers regard the congress gabah al Salem al Sabah, 
from the border. with him if he had not counted itself as irrelevant. Bui should 1 These included the dissoln- 

None of the issues to be heads and concluded that his man CoL Knox succeed, it represents tlon of p ar [»ann »nt «h e snsneu- 
de bared will arouse controversy, would win, or so the theory goes, a grain of hope for Dr. Kissinger sion of artj-ig- : n *•.. 

That will come with the election But Mr. Frost is an old hand in an otherwise bleak situation, constitution, a change of 
... j Cabinet and imposing reside- 


PLO, Syrians and Lebanese to S. Korean 
meet to-day for ceasefire talks defenee 

eJ . .I* - 

BY IH5AN HIJAZI BEIRUT. Sept. 14. * spending up 

HIGH-LEVEL meeting by ference does take place iT will the eastern mountains and the! l_ __ 
ebanese. Svrian and Palestinian be a breakthrough which could north. j 11 V A llrlffl 

aders :s expected to take Place take the Lebanese situation out The Palestinian commandos J ***** 


BY IHSAN HljAZI 

A HIGH-LEVEL meeting by 
Lebanese, Syrian and Palestinian 
leaders :s expected to take place 
to-morrow in the town of Shtaura 
in the Bckaa Valley in east 
Lebanon to discuss the establish- 
ment of an effective ceasefire 
which »:!! enable a smooth tran- 
sition of power to President- 
elect Elias Sarkis on September 
23. 

According to 1 reliable sources, 
the meeting is expected to be 
attended by Mr. Sarkis himself, 
Mr. Yasir Arafat, the chairman 
of the Palestine Liberation Org- 
anisation, and President Hafez 
Assad of Syria or his Prime 
Minister, Major General Abdel 
Rahman Khteifawu 

Mr. Sarkis, the PLO and Syria 
have agreed to the meeting, but 
the approval of Lebanon’s right- 
wing Christian front under Presi- 
dent Suleiman Franjieh was still 
needed. The subject was dis- 
cussed by CoL Mohammed el 
Kholy. an aide to President 
Assad.' when he visited right- 
wing leaders in Jounieh yester- 
day. the sources said. 

jr was noted that only Mr. 
Sarkis. 'as representative of the 
new Lebanese legitimacy, will 
be oresent from the Lebanese- 
side.' The idea, observers said, is 
to keep the rival Lebanese fac- 
tions out of the conference, but 
with their agreement In advance 
that they will abide by whatever 
decisions the proposed Shtaura 
meeting will adopt. 

Observers said that if the con- 


ference does take place iT will 
be a breakthrough which could 
take the Lebanese situation out 
of Ms vicious circle and place 
the country on the course to- 

Heuier adds from Cairo; Presi- 
dent Sadat begins talks today 
with ' Lebanese Premier Rashid 
Karami on prospects for ending 
the civil war. 

Mr. Karami flew here yesterday 
from seeing Syrian leaders 'and 
shortly afterwards began talks 
with Egyptian Premier Mamdouh 
Salem. 

wards a political solution to the 

17 -mouth-ald conflict. 

Meanwhile, both sides in the 
civil war have reported more 
fighting in the Beirut area, in 


BEIRUT. SepL 14. ’ 

the eastern mountains and the 
north. 

The Palestinian commandos 
and the Left have said that they 
repulsed a right-wing attack 
against their positions in Mount 
Santo in the hill-tops some 25 
miles east of here. 

OTI adds: Syrian troops are 
massing on the main highway 
between Damascus and Beiruti 
a Right-wing broadcast 1 said 
today. 

The report, broadcast over the 
Phalangist Party’s “ Voice of 
Lebanon,” said Syrian reinforce- 
ments had moved west from the 
Syrian-held Bckaa Valley 
towards the front-line town nf 
Sofar. 15 miles east of Beirut. 
“ to keep Syria’s option of a 
military solution open during 
the next nine days." 


Date set for Arab summit 


A DATE for a proposed Arab 
summit on Lebanon has been 
set for October 18, in Cairo, the 
acting secretary-general of the 
Arab League. Dr. Sayed Nofal, 
said here to-day. 

A Foreign Ministers* meeting 
would be held in Cairo on 
October 14 to prepare for the 
summit. 

Invitations have gone out to 


CAIRO, SepL 14. 

the 21 members of the Arab 
League, he said, adding that he 
expected the summit to end on 
October 20. 

The summit was agreed on 
earlier this month in spite of 
bitter differences among some 
Arab countries, particularly over 
the role in Lebanon oE Syria, 
which occupies an estimated 60 
per cent, of Lebanese territory. 
Reuter 


SEOUL. SepL 14. 

THE SOUTH Korean Govern, 
ment . released a 1977 draft 
budget fur yesterday, balanced 
at Woo.2.675Ua. (S5:5bn.l. to b t - 
stflutltittcd to the National 
Asembty hy October 1. The 
Korean fiscal year begins on 
January 2. 

The record budget is 32 per 
cent higher than the current 
year and seems certain to he 
j approved with tittle change hr 
j the Assembly’s tn which the Gov- 
[eminent enjoys a big majority, 
j The biggest expenditure item 
is for national defence, at 
Won.925bn.. This is 31 per eout 
• higher than the current year and 
amounts to 34 per cent, of the* 
total draft budget. 

The biggest revenue item is 
internal taxes, at Wnn,titH"bn. 
This is Q1 per cent of the total 
revenue and up ~35 per cent, uq 
the current year. Another 
feature of the draft budget is an 
increased appropriation to give 
government employees 25 per 
cent, pay rise& 

The new budget envisages a 
real economic -growth rate of 10 
per cent a 10 per rent, increase 
in wholesale prices and a trade 
dfleit of 51-5bn. on a customs 
clarance basis. 
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TRANS-PACIFIC AIR TRAFFIC 


Gandhi warning 
on ‘disruption’ 

By K. K. 5 harms 

NEW DELHI. SepL 14. 


China spurns Soviet bloc 


PEKING, Sept. 14. 


lions on the left-wing Press. 

A long-standing border con- 
flict has held up delineation 
of the border between Kuwait 
' and Iraq. 


Japan takes on the U.S 


BY DOUG RAMSEY IN TOKYO 


• ** CHINA HAS rejected condolence Central Committee of the party ** js understood that the 

By K. K. Sharma I messages from Soviet bloc Com- which sent a brief telegram to Kuwaitis are still suspicions 

ni7TU T _ .. imunist parties, indicating that its opposite number in Peking.; or Iraqi intentions because of 

I L d P1A Lid r h ime h ail ^ ler :i briSg^eily 5 enTlo ItauS rj?55* BulgfriSn? H^arian! : f 

Mrs. Indira Gandhi, baa : hinted ; logical feud with Moscow. Czechoslovak and Mongolian Unit?" 

at the reasons for her decision j A Foreign Ministry spokesman parties were also rejected and-. , * as .f n rnte 8 raI I» rt ° r 
not to lift the state of emergency, j told Reuters to-day that the not published in the official ' ,-rJ err, J ory * 

At a public meeting at messages were unacceptable press here. sources believe 

Trivandrum, capital of the because the Chinese Communist u fK . that If troops nave been sent 

southern State of Kerala. Mrs. -Party does not have relations -niLSp nr^i u ° KuwmU lr ®2 “?- v te >' e 

Gandhi said: “Disruptive forces" with its counterparts in East S?omSw WiS SSnean « ncou ™e«l- e *>y *he 

were still at work in the country Europe. 525ST TSFEL 3 of stolton ‘ 


««« auil u wwm ui t,«uuuj aurope. mnnict Particc hwl hppn c Pn t • . , r . — , — . ~ 

trying to destroy what the j Under Mao, China denounced git L SacSmabto . lng forces ,n Leblul0D * 

emergency had achieved and j the Soviet Communists as ” unaccepiaoie. ! 

spreading rumours and false j revisionist and was in dispute Western diplomats were 


propaganda. 


with all Warsaw Pact parties puzzled by the Soviet bloc action. : 


ON OTHER PAGES 


She added that those released except Romania's. “The Chinese must have seen it ■ International Company News: 

from detention continue to speak ln the past, messages of con- a S a challenge . . . Sino-Russian • Bos Kalis forecast 

in the same language “ as if dolence from the Soviet Union relations in the post-Mao era are 1 ICF Eurocredit warning 2S 

nothing has changed in India, were sent by stale bodies such off to a typically f rusty starL” ! Farming and Raw Materials: 

nothing had changed in the as the presidium, but after Mao’s one said 1 Worldwide output 

world.” death fast Thursday, it was the Reuter : Japan wool stockpile 27 



This morning at 9.30, 

our London Branch 
opens for business . 


At Winchester House, 
77 London Wall, 
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EMBOLDENED by Britain's of their total is on extension 
decision in June to give notice routes beyond Japan in Asia, or 
aod renegotiate its civil air so-called “beyond rights” (For 
transport agreement with the example, a flight from San 
United State's. Japan is about to Francisco continuing on to Hong 
sue /or a major revision of its Kong?. The JCAB retorts, for Us 
own trans-Pacific air agreement part, that JAL has no beyond 
with Washington. On October 4 rights revenue, 
the Japan Civil Aviation Bureau The JCAB will be armed with 
(JCAB) will open what could a mandate to renegotiate three 
prove to be critical talks with main items, according to a wn- 
the American Civil Aeronautics fidential summary prepared by 
Board (CAB).' Listening closely Japan Air Lines on the subject 
will be Japan Air Lines, Pan and obtained by the Financial 
American and Northwest Orient Times this week. 

Airlines. They now service First, Japan wants to get JAL 
these lucrative air routes which rights to operate on the same 
brought in. for all three, some routes as American carriers, to 
SSSOm- f£497m.) in revenue in include, at the very least, 
1975. On the perimeter there Chicago and Seattle, 
will be lurking several other Second- the JCAB will ask for 
American carriers, including equal “beyond" rights, in par- 
Continental. Braniff and ticular to let JAL fly on to Latin 
National, which are angling for America (notably Brazil) after 
transpacific routes of their own. picking up passengers in the 
Japan’s negotiators refuse to U.S. 
talk about terminating the U.S.- " a single airline from 

Japan civil air transport agree- each country should be designs; 
ment, yet. The Pacific air dis- *o operate each air route, 
pute is in any case a very dif- and the capacity to be provided 
ferent creature from that of the *>y each airline should he shared 
Atlantic. Only one Japanese equally and should be deter- 
carrier, JAL. flies into the U.S. mined in advance lo accommo- 
lo the other direction there are dal e forecast demand.” In 
three American carriers: Pan effect. Japan will be asking for 
Am, . Northwest and Firing a 50/50 split of the market be- 
Tiger, which bandies cargo only, tween JAL and the U.S. airline 
The first agreement, in 1952, companies, 
actually was sealed before JAL Japan also wants tn kick U.S. 
began operating international airlines off the Oldnawa-Japan 
routes. And even the adjust- route, since Okinawa has now re- 
meais in 1959. 1955 and 1969 did v *rted to Japanese ownership 
little to change the initial im- and ls therefore a domestic des- 
balance . in benefits, which tination. 

weighed heavilv in favour of the The t reQd 1° passenger traffic 
Americans. ' will be an important card for the 

JCAB to play, once talks get 
R even UP u an under way. in the five yfears to 

! ® F 1975. Americans travelling the 

That imbalance, in Japanese Pacific routes each year actually 
eyes, is gross. Figures tend to declined by 100.000 (admittedly 
confirm that point of view, in from an all-time high in 1970. 
1975. passengers carried by JAL, when the World E? position was 
PanAm and Northwest were held in Osaka). During the 
predominantly Japanese: about same period, conversely, the 
60 per cent, of the total, com- number of Japanese nationals 
pared with 30 per cent. U.S. travelling the Pacific skies 
nationals. Yet the American air- increased dramatically. Only' 
lines's capacity on trans-Pacific 210,000 flew the route in 1970. 
routes Is 56 per cent, of the iota). *hut by last year some 750.QOQ 
against 31 per cent, for JAL: Japanese were doing the crossing 
anj the U.S. carriers actually — more than a 250 per cent, rise, 
took 4S per. cent, of the pro- The Americans reject most nf . 
dominantly Japanese markeL the Japanese arguments by say- 
compared wifb 36 per cent, for ing. characteristically, that good 
JAL. salesmanship on the part of U.S. 

The gap in revenue between -carriers, and 7ior an unfair 
JAL and its American competi- agreement has preserved the 
tors is equally glaring, counting United Slates’ bigger share of 
both cargo_and passenger earn- what is now a predominantly 
ings in 19io. the Americans took Japanese market. But without 
in S590m. all told, and JAL just casting aspersions, it is fair to 
under hajf of that, or S290m. The say that PanAm and Northwest 
US. airlines (and the CAB in have been “ selling " their flights 
Washington) counter that S135m. in a market tilted in their 


favour. Even after three 
revisions, JAL Is allowed to 
serve only seven American cities, 
excluding from this notably 
Chicago and all other major 
cities of the Mid-West. U.S. 
airlines may fly from 19 points, 
but in fact only operate 12 
routes. Not until 1969. was JAL 
allowed to fly to New York via 
Anchorage, and then only in 
return for full American rights 
into— and beyond— Osaka. 

Capacity levels 

Capacity levels are another 
case in point. After the Second 
World War, ISA Airlines had 
almost nine years' head start 
on JAL on international routes, 
and were traditionally tn a 
stronger financial position. So 
from the beginning, when the 
time came to negotiate permis- 
sible capacity levels on the 
trans-Pacific routes, the Ameri- 
can carriers were at an advan- 
tage since tiie “ex post facto 
review" method was used (as 
established under the U.S.-U.K. 
Bermuda Agreement in 1946), by 
which past traffic volume was 
used to determine future capa- 
city. As a result, in 1975 Ameri- 
can airlines had almost twice 
JAL’s capacity over the Pacific, 
divided between two passenger 
carriers. Even more important, 
the CAB was allowed to desig- 
nate any number of U.S. carriers 
for a single route, or. more 
usually, a different carrier for a 
different route. 

Japan wants to dump this 
system, as do Britain, Italy and 
other countries. Their alternative 
is a capacity limitation set in 
advance, and attempting to 
balance benefits lo both coun- 
tries. known .as “predetermina- 
tion." One of the few yardsticks 
for determining which airline 
should carry how many passen- 
gers is. of course, the origin of 
those passengers, to -whit, 60 per 
cent. Japanese. The American 
CAB itself has used, this ethnic 
argument before, - in talks witir 
same European countries where 
it works in the American-' air- 
lines' favour. Over the Pacific. 


the ethnic argument works the--' 
other way 

The third omission in the 
original Japan-U S. treaty is over 
** beyond rights." The Americans 
secured these rights beyond 
Japan from the very start Japan, 
after revisions, is allowed to fiy 
from Los Angeles and San 
Francisco to Latin America, hot 
is not allowed to pick up pas- 
sengers in the U.S. cities. So the 
right is virtually worthless, and 
has never been taken up- Simi- 
larly. in 1965, JAL was allowed 
to fly beyond New York to 
Europe, but only if tbe flight' 
is routed through San Francisco, 
both ways— noi aver the pole. 
JAL operated this “round «ho‘ 
world “ service hriefly, but gave 
it up because the routing was 
uneconomic (with no Midwest 
stopover, and Intense competi- 
tion on the transatlantic por- 
tion). 

PanAiu. threw a spanner in 
the works recently when the air- 
line introduced its Boeing 747SP 
(special performance) route 
non-stop New York to Tokyo. 
The smaller capacity, long-range 
aircraft have worried both JAL 
and Northwest, even though it 
is widely, believed that PanAm 
is operating the route at a loss.. 
The fact is,' the route increases 
the number of seats available to 
cross the Pacific and cuts into 
existing load factors for all the 
airlines. 

The U.S. State Department and 
Japan's foreign ministry have 
both said they will stay aloof 
from the talks to revise the civil 
air transport agreement, but 
insiders doubt whether it will be 
possible, if the CAB sticks to its 
tough line, .for the matter to. 
become a focus of economic ten- 
sion between the two countries. 
Japan, after aU. is suing for- 
eqnality with the U.S. after years 
of catching up in spite of over- 
whelming regulatory obstacles. 
Atier Britain's move in June, 
over the transatlantic routes, it 
will not be hard for Japan to: 
give notice and cancel ita agree- 
ment with the. U.S. altogether,, 
rhen start from scratch. 


CONTRACT HIRE QR LEASENEW FORD CI^ 
and commercial vehicles >;■». 
from one of the largest Ford distnbdtors in tbelHu 

Phone Fleet Sales Director on Tonbridge Wells (0892) 20323 
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DUTY-FREE ZONE OF PUNTA ARENAS— CHILE 

INTERNATIONAL TENDER 

The Chilean Government represented in this case by the Governor of the XJI Region ** Macallnnes y 
Antartica Chilena,” in view of the special faculties established by the law, invites national and 
foreign companies to tender for the administration and operation of the Duty-Free Zone of Punta 
Arenas-Chile. 

Legally established societies, or those which are being formed and' also guarantee international 
contacts or experience in foreign trade* i.e., through agents in Chile, from abroad or direct contracts 
on a worldwide basis, etc., shall be eligible to take part in this tender. 

The interested corporations must have the necessary solvency for. operations of this nature and 
declare the type ana value of securities which they will offer to guarantee the correct administration 

of the Duty-Free Zone. 

This administrative and operational society will obtain its profits acting as a service company with 
whom the customers of the Duty-Free Zone will have to deal, being also able to carry out foreign 
trade on their own behalf. 

Documents containing details of this tender can be obtained, at a cost of US?200.— as from 
September 15th, 1976 from: 

OFICINA DE PLANIFICACION NAGONAL 
vSUBDIRECCION REGIONAL 
Casilla 9140, Correo Central 
Santiago, Chile 

or 

INTEND ENCIA DE LA XII REGION 
Casilla 507— Telex 80825 

Punta Arenas, Chile t 

Offers must be presented at the INTENDENCIA DE LA XII REGION, before 12 noon on the lath of ■■■ 
November, 1976. Within thirty days following, the XII Region Governor will select the enterprises \ 
with whom there will be direct negotiations, awarding the concession to the entity which more • 
closely fulfills its requirements. t 










If the 3.900 million population of the world had 
each spent 8p with Vickers, the total would be just 
short of last year's record sales of £324- million. 

More than half our sales were in countries 
other than Britain, either through exports or 
through sales by overseas companies. Our direct 
exports, incidentally, totalled nearly £1 per head 
for everyone in Britain. 

Statistics are useful but equally important to 
us is the fact that our products benefit industry 
and people almost everywhere. 


Advanced colour printing plates. Plant for 
steel works. Process equipment and bottling lines 
for brewers. Oifice equipment. Offshore 
Engineering. Microscopes for industry and for 
research. Heavy equipment for mining and vital 
medical equipment for saving lives. The list goes 
on - reflecting the unique s kills and resources of 
Vickers diverse interests. 

This year with hard work and a little luck 
we would like to think our worldwide sales will 
reach lOp a head. 


viewers 


Expansion from strength 


r you'd like narpy qfaur booklet 'Tickers World" write to the address shown. 


Meters Limned Viikcrs Hon>e Millhmk London SWlP-ilUV 
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HOME NEWS 


CBI to unveil next month New steel machine 
a policy for recovery 1 for Sheffield 


BY ADRIAN HAMILTON 

THE Confederation of British 
Industry Is now preparing the 
final drafts of its wide-ranging 
Policy for National Recovery 
Document to be presented to its 
council next month for discus- 
sion with the full' membership 
over the rest of the year. 

The policy document— largely 

the result of Lord Watkinson’s 
initiative since he became presi- 
dent this year — has developed 
into a major exercise for the con- 
federation. For the first time 
it is attempting to set out its 
full proposals For economic re- 
covery as a single package and 
to cost them consistently. 

The proposals are intended to 
Form the basis for a widespread 
campaign of public persuasion as 
well as to influence the Govern- 
ment. 

The major objectives are 
seen as a switch of resources 
towards productive investment: 
reduction of inflation rates: and 
long-term stability of Govern- 
ment policy towards industry. 

To achieve them the Con- 
federation believes it will be 
necessary to restrain monetary 
supply and reduce public expen- 
diture and the public sector bor- 
rowing requirement drastically 
ov«t the coming years. THE MIDLANDS optimism about The increase in MLR was a 

While still unrommitted on a an economic upturn in 1977. potential profit-reducer, since! 
final form of inflation restraint apparent before the holidays, is many companies were running; 
it is clearlv in favour nf further evaporating, industrialists. in the overdrafts and there would now 
wage restraint in a Phase lii region are reporting. Export be an increase in revenue 
prneramme. but with Greater orders are thinning out and charges. 
fl n v5hilitv for productivity and taking longer to geL 
differential payments. " The movement is not yet 

In return i| is prepared to strongly identified, but some 
accept some desree of price Confederation of British Industry 
restraint — on the looser basis n f regional council members have 
margin control rather than indi- been sxperiencins a worsening 
vldnai nrice applications justified situation this month, 
on cost grounds. National trends reflected a _ _ 

more optimistic outlook than was J»wi3 


promote labour mobility and re- 
training. 

Like the TUC. the CBl wants a 
return to full employment hut it 
stresses the necessity for greater 
corporate profitability to promote 
investment and more efficient 
use of existing resources to 
promote exports. 

The document urges a halt to 
nationalisation beyond that 

already proposed, and maintain- 
ance of the current balance of 
private and state enterprise. 

Much of industrial policy, it 
says, should now be handled 
within the confines of the 
tripartite National Economic 
Development Council and M Little 
Neddies." and the Government 
should renounce further 
intervention. 

Inevitably it will be the detail 
of the CBI's arguments on the 


possible form of Stage -lii wage 
and price control and on the shift 
from direct to indirect taxation 
which will arouse the strongest 
comments, not least from the con- 
federation's own membership. 

Already, some aspects of the 
drafts have been changed, includ- 
ing an original call Cor the Phase 
III wage norm to be decided m 
the NEDC. The confederation 

staff is still hard at work on the 
figures to back the arguments on 
tax and reduction in public 
expenditure. 

But the main importance of the 
document is. seen as taking the 
CBI beyond the position of 
responding to particular develop- 
ments with particular argument-, 
to one of taking the initiative in 
the broader public debate on 
economic and social policy as a 
whole. 


Optimism over upturn 
fading in Midlands 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


Boots opens its 
biggest store 


Mobile labour 


to-morrow opens its 

being felt in the Midlands. Mr. biggest department store in New- 
Tony Green. Regional Council castle u P° n T - vne - Wltb ove r 200 

ohairmin cnirl vestprdav staff. It tlflb a ..SOllinc 3T63 nf 

The leadership argues vocl- ’ Th _ estra i\' Der ce Ai 0 n the 42.700 sq ft spread over three 
ferously for lower company and Minimum Le n js„ w ® ale was , floors. The cost nf fittings and. 
SIS pr " - b?rter hlmv " to indent fitting out exceeded £1.5m. j 

P LnIinf,«JP^ irect plans- Most companies were The selling area comfortably; 
taxation as a consequence. going to have to borrow at 15 per exceeds the 40.000 sq ft nf Boots 
On the employment side, the cent, or more and few could store in Victoria Centre. Netting- . 
.draft documents suggest the need achieve the sort of return to ham. hitherto the company si 
for a wide-reaching policy to justify the investment. largest branch ' 


BY ROY HODSON 

A NEW concept in special steels 
production is to be brought to 
Sheffield, the centre nf the 
industry in Britain, by lhe 
Johnson and Firth Brown group. 

The company disclosed last 
night that it is to spend more 
than ElOm. on a precision forg- 
ing machine in the biggest single 
investment ever made in a piece 
of equipment in the Sheffield 
industry. 

The machine, which will he 
made in Austria by GFM. will 
be in production by the end of 
t97S. It and its equipment will 
post E95m.. with associated 
investment takjrtc the overall cost 
»n more than £lOm. 

The technique of autn.natie 
fortius is virtually untried in 
Britain sn far. but ir k revolu- 
tionisin'? the nrnductinn of 

-npeiai «feel ingots and fnrqinc® 
■nremminnallv. 

T-PM of Stvr. Austria, has 
nioneereri the riecien and m.mn- 
f-rture n f the Ian?® nnd pvn®n- 
si vi? machines needed to fnne 
joerisi stool* Hnco tolerances 
bv automatic methods. 

The first hie machine for in- 
stallation in Britain was ordered 
earlier this year" by Edsar Allen 
Balfour . Steels for its Man- 
chester plant. It will cost the 
company more than £2m. and 
will be in production early in 
1S7S. 

Firth Brown has now ordered 
the most powerful automatic 
forging machine that GFM has 
contracted to make. It will pro- 
duce solid or hollow forgings up 

10 12 metres long from inuois 
we idling up to 8 tonnes: 

The output will be heavily 
committed to forgings in special 
steels for applications in the aero- 
space industry, petrochemicals, 

011 exploration and production 
equipment, and 1 other high tech- 
nology' industries which need 
large forgings in special steels. 

While the machine itself will 
be made in Austria, a large parr 
of the ancillary equipment will 
be produced in Britain. 

Firth Brown intends to 
finance the project largely from 
its awn resources but there will 
he some support from the 


Department of Industry under; 
the regional a:d schemes. 

Firth Brown recently sold its 
Manchester wire rod mill for; 
more Than £4m„ of which 
was m cash. There was specula-! 
tion a; the time of the sale in; 
July that the money might be, 
put towards as automatic fors- : 
m2 machine. 1 

British Slee! Corporation isi 
n .’so investing same £3m. in a : 
GFM machine and an associated! 
furnace :n manufacture wagon ; 
axles at Rotherham. 

The advantages of the auto- 
matic precision forging method’ 
developed by GFM inelude the; 
ability to pre-programme forg-i 
in us. high accuracy, unod sur* I 
face finish, labour savings, and' 
close control during man u fact ur- 
ine. > 

Altovs which are difficult toj 
forsc by conventional methods; 
enn be forced on the maihine.! 
Firth Brown intends to use its: 
machine as a key supply source 
for special steels and alloys to 
its divisional companies. | 

Petrol retailing 
groups unite 

By Our Energy Correspondent 

THE TWO main voices of petrol 
retailing plan to unite to 
strengthen their position. 

The management committee of 
the Motor Agents' Association 
and the council of the smaller 
Petroleum Retailers* Association 
agreed in principle to the merger 
at separate meetings yesterday. 

There have been lengthy dis- 
cussions between officers of thv 
two associations It was agreed 
that one strong and unified voice 
was needed on the - subject of 
petrol retailing. 

A condition of the merger is 
that the PRA will have recre- 
seutation on the management 
and petrol committees of ibe 
MAA. The MAA will create a 
petrol unit with departmental 
status. 

Later this year Mr. Geoffrey 
Atkinson, the outspoken general 
secretary of the PRA. will be- 
come bead of the unit as mana- 
ger! petrol retailing department. 


Hint of new j Big rise in demand 

claim for 
U.K. air 
fares rise 
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”Ce qui difference la Chemical Bank des autres grandes banques americaines 
internationales, ce ne sont pas les capitaux.C est le service personnalise’.’ 



"The difference between Chemical Bank and the other 
large U.S. international banks isn’t money. It’s personal service? 


More than money. In any language. 


Ckmical 


Chemical Bank House. 180 Strand, London WC2R 1ET. Representative Offices : Scottish Provident House, 1-2 Waterloo Street, Birmingham. 

Charlotte House. 17 Charlotte Square. Edinburgh. Mam office New York. NY B-ihram. Beinn. Bermuda Birmingham Bogota Brussels. Buencs Aires. 
Cairo, Caracas, Charme/lslands, Chicago, Dubai Hdinhuroh Frankfurt Hong Kong Jakarta r.onrjnn Madrid Manila Moiicodlv Milan Monrovia Nassau Pans, 

fijo de Janeiro, Rome, San Francisco, San Faufo, Singapore, Sydney, Taipei, Tehran, Tokyo, Toronto, Vienna, Zurich. 


By Michael Donne, 

Aerospace Correspondent 

THE POSSIBILITY of a rurther 
claim for increases in U.K. 
domestic air fares by next April 
emerged at a public inquiry in 
London yesterday. 

The airlines were arguing, be- 
fore the Civil Aviation Authority 
in favour of rises of up to 124 
per cent, from November 1. 

But according to Mr. Arnold 
Heard British Airways European 
division route licensing manager, 
tl was probable that even with 
this increase, a Further applica- 
tion might be needed In April. 

Under the plan for November 
increases a typical rise would 
add £2 to the £24 single London- 
Glasgow/Edinhurch fare. 

The airlines' application if 
granted, would represent the 
fnu/'h fares increase in two 
years, li stems from dearer 
landing fees and fuel costs, and 
general inflating. 

in alt ten airlines, flying a 
wide range of dumestic routes, 
are involved in the bid for 
higher fares. 

When the inquiry began 
yesterday. Mr. Heard said that 
' the Super-One-El even division, 
j which operates frnm Manchester 
| to London Edinburgh Belfast 
1 and Glasgow, would make a 
I profit this year of £371.000 after 
I paving interest 

But this was not healthy 
enough, and a fares rise was 
needed to brine a more reason- 
able profit level this year- of 
1 £897.000 before interest. 

“ Without fares increases, we 
| would move into a loss situation 
i before interest in 1977-78. and 
'it is probable that even with it. 
we might have lo come back 

• here again in April for a fur- 
| iher increase.” he said. 

! On the Manchestcr-Belfasl 
i route alone, the profit for this 
, year would be only £S7.000 aFter 
i paying interest, and even with 

• the new fares, the forecast profit 
j was only £109,000. 

The airlines involved in the 
ibid for dearer fares are Air 
i Anglia. Aurieny Air Services. 
British Airways. British Cale- 
donian, British Island Airwavs 
British Midland. Bryinnn Avia- 
tion Dan-Air, Intra Airways and 
Loganair. 

Objections to the rises have 
been lodged by the Isle of Man 
Tourist Board, the Northern 
Ireland Tourist Board and the 
Shetland^ Islands Council. The 
hearing continues to-day. 


for commercial 
vehicles 


BY OUR INDUSTRIAL STAFF 

| A MAJOR increase in demand 
i for commercial vehicled is shown 
jin figures published by the 
Society of Motor Manufacturers 
land Traders to-day. 

Sales last month, at 20.730, 
were 13.5 per cent, higher than 
the level 12 months earlier, 
i Steady improvement in demand 
jhas occurred over recent months 
from the extremely depressed 
levels earlier in the year, hut 
(the August figures arc the first 
i to show that the industry is 
; really beginning iu benefit from 
i the improvement in lhe economy, 
j Impure* over the fin-* eight 
■months of the year, nt 13.3 per 
rent., compared with 11.7 per 
cent, in the equivalent period of 
1975. have taken u larger share 
of the home market. 

However, this is a return ui 
more normal levels of import 
penetration from last year when 
British manufacturers were par- 


ticularly successful in meeting 
foreign competition 

Domestic manufacturers, con. 
fronted with a depressed hnme 
market earlier thi> year, havs 
switched effort* to exports. 

Other statistics released by ih« 

society to-dav show that In the 

first sis months of the year, U.K 

companies Tor thr first nine ^old 
more vehicle? overseas (105.0001 
than to the home market 
(95.000 1 

The August upswing m ifc® 
U.K. sales applied to all tans 
gone* nf rummer rial vehicle 
Light van and pick up h-gistral 
linns row* 18 per cent, tu 7.W|. 
other goods vehicles up lo 35 
10ns by 15.7 per rent, to S.45T; 
and 'lucks mcr 3.5 ions bv 4 p c j 
cent, tu 4.929. 

Ford was the overall market 
leader with 315 per cent., Ix?j. 
land had 27.9 per cent.. Rodloni 
17.1 per cent., and Chrysler £2 
per cent. 1 including French and 
Spani.sh models ». 


AUGUST REGISTRATIONS OF NEW GOODS VEHICLES IN THE UK. 



Cars-dcrivcd 

vans 

and pick-ups 
197& 1975 

Other goods 
vehicles 
up to 3j tons 

1976 1975 

Aii other 
goods vehicles 
1976 W75 

Total British 

' 6,107 

5.469 

7,063 5,926 

4.178 

4303 

Total imported 

1,237 

746 

L394 1384 

751 

439 

Grand total 

7,344 

6.21S 

8.457 7.310 

4,929 

<J33 


Warning on 


Callaghan rejects 
textile curb plea 

BY OUR INDUSTRIAL STAFF 

A PLEA by Lancashire textile vened to restrict imports. JLnu- 
leaders for" temporary restric- facturors of coarse types nf yarn 
tions on import s of coarse count —used in sheetings, corduroys, 
cotton yam and fabric, has been deniin and furnishings— were 
rejected by Mr. James down from 58 about 10 years ana 
Callaghan. Prime Minister. • to 12. 

The decision was a serious w The import problem has been 
blow to lhe industry and could hern exacerbated by a fall to 
lead to the extension of short- demand caused hi higher rottnu 
time working and more redun- p ri ^° s ^nd a summer lu.l in 
daneicx. Mr. Edmund Ga reside. J^ adn - The increase in imports Is 
president of the British Tortile { he result of countries under 
Einplovers’ .Association, warned 0>tota restrictions, such as India, 
last nieht. Pakistan and flung Konc. making 

7. . ^ _ „„ full use or their quotas. Otnrr 

Lp to _.noo workers were ' cm countries outride the quota 
short time and about 14,000 jobs system have expanded their sales 
were being placed at rusk by t0 

imports which had increased by Th c association says lha 1 
50 per cent, in the first six q ur>la levels arc unacceptahlj 
months of this year. _ hich. with importers ham? 


Education 
policy change 
sought 

By Michael Dixon, 
Education Correspondent 


drug ignorance 

2 ! STL^SS? lass = 

SSS, «" me Dh , d "£ as " SS "UU! m emmvre y3m and tabr,c 

*■ ™ acy P rofeMor i urgent talks about temporary 

* ProfLsso r ^Ppie r " Paris r.r : im P ort controls. Mr. Callaghan’s 

the Welsh School P ,fr PhS»rv ! attitude W3S that an >" such acll0TI 
and a doctor, told the Pharma- . 
ceufical Society's annual confer- j 

encc at St Andrews: “What we ! tiat,0n of * he muiti-fihre orran^- 
need is a drug expert who can i re su!ate5 world trade 

advise physicians. The obvious j ln lBxtJ,es - 
person is the pharmacisL” | Mr. Ga reside insisted that there 
He called for pressure to stop : was ample precedent fbr the Gov- 
ancillaries in doctors’ clinics ! eminent to take action. It could 
writing out prescriptions, parti- [strain further increases in coarse THE National Union of Teacher 
cularly repeat prescriptions. ; yarn and fabric imports under has asked fur an early meeting 
without lhe doctor having seen; genera] rules of the General with Mrs. Shirley Williams. ne» 
the patient. j 1 Agreement on Tariffs and Trade. Education Secretary to "secun 

‘ I The association had the full a change in Government pollc; 

| backing of unions in the industry where education Is concerned. 

■ and would continue to press its said Mr. Fred Jarvis, umoi 

[case. An application might he general secretary. 

[made to the Government for The union — which wants th 
In a sale of jewellery at Phillips' imposition of a countervailing training of teachers to be matr 
which totalled £68.040. Do b rich • duty. iaine.d at a high level ahd extr 

paid £5.000 for a diamond braise- 1 Mr. Gartside said that the public money to be provided t 

let. estimate £3.000. A sale of [sector could be completely wiped employ them — believed the edt 
furniture realised £35,448. j out unless the Government inter- cation service was facing it* 

biggest crisis since the iSMs’l \ \ t 

Action by Mrs. Williams tc * 

New big gun trials soon union's strongest support . - 


£5,000 bracelet 


BY MICHAEL DONNE, DEFENCE CORRESPONDENT 


EUROPE'S first mulli-natlonaJ 
artillery weapon, the Anglo- 
West German - Italian FH-70 
155 mm. field howitzer, has now 
completed its development, and 
international acceptance trials 
will be held at the Royal School 
of Artillery. Larkhill, Wiltshire, 
next week. 

The FH-70 began as a U.K.- 
West German venture in 1966, 
with Italy joining in JB69. AH 
three countries will share in pro- 
duction of the weapon, which win 
be built in quantity. 

The gun is a towed artillery- 
piece, although it also has an 


auxiliary engine that gives it 
independent mobility for deploy- 
ment on the gun position, h 
weighs over 9 tonnes and is 
capable or rapid all-round 
traverse. It can fire a rocket- 
assisted shell over a distance of 
30 kilometres (19 railed!. 

In the U.K„ Vickers has been 
tne principal industrial eon- 
tractor, while in Germany Rhein- 
metail GmbH has ajsn been 
■involved, working with the U.K. 
Royal Armament Research and 
Development Establishment aud 
the West German Kundesamt Far 
Wehrtecbnik und Beschaffung. 


Scots consumer; 
protests plea 

SCOTSMEN are slow to compbus. 
and 1 tracjvs . should •' f 1 " — ' Jnrm 
recognise the urgency 
situation when they are 
tc protest, the Scottish — . 
sumers’ Council said yesterday- ■ 
The council, ser up a year 
said its first year's work 
shown that public toterai«._ . 
should not be treated, cod*:’' 
placently. 

“Levels of expectation -te. 
land are too low, and cons 

tend to put irp with odor 

ahd service.” Mrs. Joan MacaHV'9T 
the council's chairman, dedjSnBPtr 




Clashes likely over London 
council housing policy 


BY DONALD MACLEAN 

CLASHES over council housing 
policy in London are likely this 
week following the publication 
yesterday or a pamphlet on hous- 
ing by Mr. Richard Balfe. chair- 
man of the ■ Greater London 
Council Hou&ing Development 
Com mi nee. 

Among Mr. Balfc’s proposals is 
one that tenants who have paid 
rent to local authorities for many 
years should receive financial 
benefits of a kind -that would put 
them into a rent free' position 
similar to that of owner- 
occupiers, most of wbom would 
have paid off their mortgages by 
the time they retired. 

‘Retired tenants should live 
rent free," he says. Taking local 
government reimbursement bv 
Central Government into ac- 
count, he argues the cost to the 
GLC would be £9m. if the 
scheme involved all pensioner 
tenants, and £7m if it involved 
all those who had held their 
property for 35 years or more. 
Other of bis proposals include 


lump sum payments to families 
buying their own homes, and 
'massive expansion " of the 
GLC direct works departments to 
make them compete “cheaply 
and efficiently with- the private 
sector for building and mainten- 
ance contracts.” 

One clash over Mr. Balfe‘.« 
ideas seems likely to take place 
on Saturday at a -London Labour 
Party meeting aimed at helping 
to draw up the party’s manifesto 
for the 1977 GLC elections. 

Mr. Balfe retired from the 
membership of a working parly 
set up this ycur to consider hous- 
ing as an election issue. The 
working party’s- report also 
conies tip for consideration on 
Saturday. 

It says that the GLC should 
become “a bonding society io 
Its own right." lending to “ every- 
body." Until such a position 
was achieved, “the building 
«!OPiPties should be obliged by 
Government to channel a pro- 


portion of their funds iito..: 
authority home loans sc 
At the same time, it sttsfc; 
the greenfield boroughs 0 
stockbroker belt’* should 
a contribution to the 
housing stock. The group ac 
that the GLC should set UP; 
Independent direct labour, 
which can beat any P® 
builder for efficiency and; 
cost." . ; . 

Any costs above those? 
management and. malttt 
in respect , of . council hoi 
maintains, should be hot 
ra tepaye rs and taxpayers : 
gether, not by tenants ale 
Ahead of Saturday's 
or the London Labour 
however. Mr. Balfe's Ideas, 
likely, though put forward in.'] 
personal capacity, to be ofifi 

tensed by the Conserratlri 
opposition during to-roorro*; 
meeting of the GLC hou?!™ 
d«*velopment committee 
Hr. Balfe will chair. 


‘-n 





Eurocurrency finance •You will find 

our approach to your needs imaginative and our terms hard to beat. 
We will give you a prompt yes or no on whatever you require. Cut 
red tape to a minimum. And make sure documentation isn’t a waste 
of your time. 

TEST US: Contact George Barrett, our senior executive in 
charge of Eurocurrency finance. Tel. London 606 9944, ext. 4210, 
telex 88401 or write, Midland Bank Limited, International Division, 
60 Gracechurch Street, London EC3P 3 BN, England. 
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COMPANY NOTICES 


Redemption Notice 

ELECTRICITY SUPPLY COMMISSION 

(South Africa) 

Guaranteed Floating Rate Notes Due 1982 

NOTICE IS HEREBY GIVEN there has been selected by lot for redemption on September 30. 1976. 
and on that date ELECTRICITY SUPPLY COMMISSION win redeem through operation of toe 
Sinking Fund, at lOO^of toe principal amount thereof together with Interest accrued to September30, 
1976. O.S-SSV 0.000 principal amount of Notes of the issue above-designated. bearing the following 
serial sum bees: 

Note Numbers M Series (in principal amount of SI, 000 to be redeemed in whole) 
m S 39 72 107 138 175 21 7 247 283 315 364 396 4 23 456 4|9 ,521 ,554 

588 G22 656 691 722 758 792 826 859 893 928 960 994 1024 1059 1093 1126 

lilt 1189 1224 1256 1288 1321 1355 1387 1420 1451 1485 1517 1548 1582 1615 1649 1681 

1716 1750 1783 1818 1853 1884 1917 

Note Numbers X Series (the principal amount of each Note to be redeemed appears after the number 

of such Note.) 

54.000 20. --S3.000 26... 

. 4,000 59 3,000 b7 . . 

- VY ~ . . 4.000 10B . . 

-.2.000 175.. 

. . 2.000 261 . . 

. 3,000 336 . . 


X 7. 
45. 
87. 
141 . 
209 . 
293. 
377. 
462. 
542. 
621 . 
685. 
755. 
824 . 
872. 
924. 


55.000 
.4.000 
. 2.000 
.4.000 
.4.000 
. 2.000 
.2.000 
. 4.000 
.5.000 
. 2.000 
. 4.000 
. 3.000 
.3,000 
. 5.000 
. 4.000 


13. 
53. 
93 . 
154, 
223 . 
306. 
393. 
478 , 
553 , 
632. 
696. 
765. 
834. 
883. 
931 . 


. . 3.000 1 O 0 

., 3,000 166 . 

.. 4,000 240 . 

. . 2,000 322 — - - - 

-. 3,000 405 3.000 418 ... 

. . 3.000 486 3.000 496 . . . 

- . 5 , 000 . 564 4.000 579 . . . 


. . . 2.000 ' 649 . 
. . . 2,000 706 . 


. 3.000 654 . . . 
.4,000 713... 


I 4,000 776 2^000 789 . . . 

. . 3,000 842 3.000 848 .. . 

. . 3,000 890 4.000 902 . . . 

. . 3,000 939 2.000 


£4.000 
. 2.000 
- 2.000 
.4.000 
. 3,000 
. 3,000 
.3,000 
. 3.000 

. 4,000 
. 2.000 
. 4.000 
. 2.000 
. 4.000 
. 5.000 


31 
73, 
119 , 
184 . 
269. 
349, 
429 
510 
595. 
666 
724. 
800 . 
855. 
909. 


S4.000 
. 5.000 
. 3.000 
. 5,000 
. 3.000 
. 2,000 
. 2.000 
. 3,000 
. 3,000 
. 3,000 
. 2.000 
. 2.000 
.4.000 
.4,000 


39 
80. 
129 , 

194 , 
281 , 
363. 
448 . 
523 
607 , 
676 
737. 
810, 
864 . 
916. 


. S3. 000 
. . 3,000 
. . 3.000 
-.3.000 
. . 5.000 
-.4.000 
-. 2.000 
.. 2.000 
.. 2.000 
. . 3.000 
..2 .000 
. . 3.000 
. . 5,000 
. . 3,000. 


Note Numbers C series (the principal amount of each Note to be redeemed appears after the number 

of such Note.) 


C 1 

. . £ 1.000 

2 .. 

£ 2.000 

3 . . 

. S 6.000 

4 

atvinj 

5 . 

. . S 3.000 

6 . 

. . £ 2,000 

7 

RH * 1 

8 .. 

PHfiM'l 

9 .. 

■Wwl'l 

10 . 

yfppyt? 1 .!! 

11 


12 . 

. . . 4.000 

13 . 

. . . 1.000 

14 . . 

. 1.000 

15 . . 

. - 4.000 

16 . 


17 . 

fWTg’i'M 

28 . 

. . . 7.000 

19 

RW'v 1 

20 .. 

WTPTO 1 

21 . . 

PWK'T’T'l 

22 . 

t % ■ 

23 . 

fffff > . . 1 

24 . 

. . . 5.000 

25 . 

1.000 

26 . . 

. 1.000 

27 . . 

. . 1 .000 

28 . 

Vi • ij 

29 . 

. . . 2.000 

30 . 

. . . 3.000 

31 . 


32 . . 

. 5,000 

33 . . 

. . 3.000 

34 . 

. . . 2.000 

35 . 

. . . 5.000 

36 . 

. . . 1.000 

38 . 

. . . 3.000 

39 . . 

■ 3.000 

40 -- 

. . 2.000 

41 . 

. . . 6,000 

42 . 

. . . 2.000 

43 . 

...-fcgoo 

44 . 

. . . 5,000 

45 . . 

. 1,000 

46 - - 

. . 7.000 

47 . 

PiWi.R'.i.rl 

48 . 

. . . 2,000 

49 . 

. . . 4.000 

50 . 

. . . 5,000 

51 . . 

. 3,000 

52 .. 


53 . 

. . . 2,000 

54 . 

. . . 2,000 

55 . 


56 

. . . 4,000 

57 .. 

. 2,000 

58 . . 

■fTiVll 

59 . 

. . . 3,000 

Kl!P 

.Ma 

61 

- ■ ■ S’SRS 

62 . 

. . . 3.000 

63 . . 

. 2,000 

64 . . 

. . 2.000 

65 . 

. . . 7.000 

66 . 

. . . 3.000 

6 # . 

. . . 2.000 

68 . 

. . . 3.000 


. 3,000 

71 . . 

HUnTiTvi 

72 . 

-'EH P.'x'I'l 

73 . 


74 . 

. . . 2,000 

75 . 

Ml P 

76 . . . 

. 2,000 

77 . . 

. . 4.000 

78 . 

. . . 2,000 

79 . 


80 . 

r-*tV 

81 . 

. . . 1.000 

104 . . - 

- 7.000 


. . 3.000 

107 . 

. . . 4.000 

108 . 

. . . 3.000 

110 . 


Ill , 

W 9 YT 1 ' ’ ■ 

112 . . . 

ac'.vl 

lit m 

. . 3.000 

114 . 

. . . 6,000 

lib. 

. . . 2,000 

116 . 

mj jTm 

117 . 

. . . 4.000 

118 . .. 

UTiiiI 

119 . . 

. . 2.000 

120 - 

. . . 3.000 

121 . 

. . . 1.000 

122 . 

Wtl TTiTT 

123 . 

. . . 6.000 

124 ... 

. 3.000 

125 .. 

- . 2.000 

126 . 


iTVP 


• TIP 

Hll 



130 . . . 

PEfiTiTil 

131 . . 

hut'T'M 

1 FV 6 

>1 

■ TIP 

wwyvi 

ttTP 


135 . 

. . . 4.000 

136 . . . 

. 6.000 

137 . . 

. . 2.000 

138 . 

. . . 7.000 

139 . 

IjjJ Vi • 

140 . 

Iffy*,*.* 

141 . 

. . . 4.000 

143 . . . 

PnOTiTto 

■cm 

■reimi 

■ CLP 


»CYP 


148 . 

. . . 1.000 

149 . 

. . . 3.000 

150 . . . 

. 2.000 

151 - - 

. . 3.000 

152 . 

3,000 

163 . 

. . . 2.000 

154 . 

. . . 2.000 

3 55 . 


356 ... 


157 .. 


158 . 

. . . 6,000 

159 . 

iW-lLVl 

160 . 

. . . 2,000 

161 . 

. . . 2.000 

162 . - - 

. 3.000 

163 . . 


■TIP 


165 . 

. . . 4.000 

166 . 

. . . 3.000 

BfiR 


168 .. . 

sinjTii 

■(.-km 

■(in' rij 

■ slip 

I .♦{* ■ 

IWP 


ra±p 


173 . 

. . . 2.000 

174 . . . 

- 1.000 

175 . . 

- . 5.000 

176 . 

. . . 7.000 

177 . 

. . . 5.000 

178 . 

;f>Vi 

nn S 


180 - - - 


181 . . 


ITU 


PTLlP 

HKK'I'I'J 

■ TIP 

Tfij i 

if w 

BWTil'I'J 

187 .. . 

. 3,000 

188 . . 


190 . 

. . . 2.000 

191 . 

. . . 4.000 

192 . 


193 . 

. . . 2.000 

394 .. . 

. 1,000 

195 .. 


HIP 


1 TTP 



■ rn 

201 . 

WflKvl 

202 . . . 

. 2,000 

1 li.'W 


204 . 

. . . 7.000 

206 . 

mty Mjl 

■ i VC 


w 7m 

. . . 5,000 

208 .. . 

. 5.000 

►•'Up 

pprifiXiTfa 

■JTP 


211 . 



JiiVi 

213 . 


214 .. . 


RlW 

. . 3.000 

217 . 


■iLP 

myTrnl 


iiV* 

221 - 

. . . 4.000 

222 . . . 


223 . . 


224 . 

Up Yrijfl 


ij 

t * • t'gl 


227 . 

234 . 


228 ... 

235 ... 

. 2,000 
. 1.000 

230 .. 

237 .. 


231 . 

. . . 3,000 

232 . 

... 4,000 

233 . 

. . . 3,000 


On September 30. 1976 toe principal amount of each of the above listed Notes or portion 
crurd thereon 


thereof together with interest accrue 


to such date wilt become due and payable in U.S. Dollars 


at the option of the bearer thereof or. In the case such Note is registered as to principal, of toe regis- 

tered owner thereof, either (a) at Citibank, N.A„ Receive & Deliver Department, 111 Wall Street. 
2nd Floor. New York, N-Y. 10015. or (b) subject to applicable laws and regulations, at the main offices 
of Citibank, N.A. in Amsterdam. Frankfurt /Main, London and Paris, the main office of Citibank 
(Belgium) S.A.. in Brussels or toe main office of Citibank (Luxembourg) S.A. in Luxembourg. 

Notes surrendered for redemption should have attached all unmatured coupons appertaining 
thereto. 

From and alter September 30. 1976 interest will cease to accrue on the Notes (or portions 

»f) hereii 

to September , 


thereof) herein designated for redemption, and couponsappertainingto such Notes maturing subsequent 
x 30. 1976 will be void as Lo the principal amount called for redemption. 


For ELECTRICITY SUPPLY COMMISSION 

August 30, 1976 


By CITIBANK, N.A. 
Fiscal Agent 


Bearer Depositary Receipts 
representing Common Stock of 

ASAHI CHEMICAL INDUSTRY 
CO. LTD. 

A 10 « stock dividend has been 
declared payable as from September 20 
until December 17. 1976 upon presen- 
tation of coupon No. 5 at the Offices 
of the following depositaries: 

— Morgan Guaranty Trust Co. of New 
York : 

Brussels. IS. avenue del Arts 
London. Lombard Street 33 
Paris, Place VandAme, M 
Frankfurt Main, Boekenheimer 
Landstrasse, 8 

— -Banca Morgan Von wilier S.P.A.. Via 
Armoran, 14. Milan 
-—Bank Meet & Hope N.V.j Hercn. 
gracht 548. Amsterdam 
— Banque Genera I e du Luxembourg, 
27. avenue Monterey. Luxembourg 
against paymont of Yens 7.5 per com- 
mon share representing 15'J Japanese 
withholding tax. 


GRANGES AB 

THE GRANGESBERG COMPANY 
6J,« 0 Loan 19B7 


S. G. WARBURG A CO. LTD. 
I announce that Bonds tor a nominal 
I value of U-S.WOO OOO have ' been our- 
chaced tar redemption on 16th October. 
I 1976. 

30. Gresham Street. 

| London. EC2P 2EB. 

| I5lh September. 1976. 


JARDINE. MATH ESQ N AND GO., 
LIMITED 


SPANISH 4% EXTERNAL LOAN 
(1974 ISSUE) 


.The coupons due 1st October 1976 can 
be presented lor PAYMENT at Banco 
EspaAol en Londres. 5 A.. 60 London 
Wall. London ECZ between the hours of 

10.00 a m. and 2.00 o.m. 

London. 

1 5th September- 1976. 

BANCO ESPANOL EN LONDRES. S-A. 


NOTICE TO THE BONDHOLDERS OF 
ASIA NAVIGATION INTERNATIONAL 
LIMITED. BERMUDA 


NOTICE IS HEREBY GIVEN that the 
REGISTER of Members of Eastern Asia 
Navigation Company Limited. 21 sr Floor. 
Prince's Building. Hongkong will be 
CLOSED from 2nd October to 11th 
October. 1976. both days Inclusive, during 
which period the 6h per cent Convertible 
Guaranteed Bonds 1.909 Issued bv Asia 
NavIgaUon international Limited. Ber- 
muda. an 6th March. 1974 will not be 
convertible into lull* paid registered 
Ordinary Shares of Eastern Asia Naviga- 
tion Company Limited. 


tsth September. 1976. 


LEGAL NOTICES 


7>>% CONVERTIBLE SUBORDINATED 
UNSECURED LOAN STOCK 1990 
<" LOAN STOCK "1 

Holders at Loan Stock in Its partly oaW 
form are again remind eo that unless the 
payment of HKSSO per HKMOO nominal 
of Loan Stock, due By 30ih June 1976 
has been nude by 3 a.m. iHong Kong 
time) on Friday. 17th September 1976 
such partly paid Loan Stock will be can- 
celled and the amount paid UP thereon 
forfeited. 

Payment must be made In Hong Kong 
Dollars, together with Interest at (he rate 
of UK cents 16 Per day (from 30th June 
1976 to the date oi pavment) per 
HKS1.Q0U nominal of Loan Stock, lo 
Centra' Registration Hong Kong Limited. 
1st Floor. Gammon Mouse. 12 Harcourf 
Road. Hong Kong Certificates for the 
partly paid Loan Stock must be lodged 
with Central Registration Hong Kong 
Limited at the time ol payment. 

jardinc Matbeson and Co.. Ltd. 

. K7W. Young. 

Company Secretary. 


ANNOUNCEMENT 


WORLD INTERNATIONAL (HOLDINGS) LIMITED 
(Formerly The Loan and Investment Company Limited) 
21st Floor. Prince’s Building, Hong Kong 

ANNOUNCEMENT 

The Company is pleased to announce that with effect from 
10th September, 1976 the name of the Company has, with 
the approval of the Registrar of Companies, been changed 
from The Loan and Investment Company Limited to World 
International (Holdings) Limited. The Registered Office of 
the Company remains the same and all existing rights and 
obligations of and contracts with the Company are unaffected. 
Shareholders are advised that no amendment to their Share 
Certificates is required. 


ESTATES AND FARMS 


No. Ufcrrs or i9."6 

in riie Rinn court of justice 

luncur)' Division Companies Conn. In 
ic Mailer or l-HAMUS -MUSICAL 
NSTRUMEVTSi LIMITED aud In The 
Saner of The Companies .Vet. (IMS. 

•NOTICE IS HEREBY GIVEN, that a 
Prill Lon for the Wlndlm: up of the above- 
named Company by Die HiBb Coon ol 
Justice was on the I9tb day or August 
1976. orvsenred lo the said Coon by i 
ANTHONY PACKER of 23. West Chatwl- 
lon Drive, Glasgow. Si tu land — Occupation 
Salesman, and chat the said Pennon is 
directed to be beard before the Court 
sltUriA a: i In: Royal Courts of Justin, 
Strand, London. 1VC2A 2LL on the lllh 
day ol October 1976. and any creditor or 
contributory of tbu said Company desirous 
to rappon or oppose the making ol an 
Order on the said Pc 111 ion may app.-ar 
at ibe time of hearing, in person ur by 
bis counsel, for that purpose: and a copy 
of the Petition will be furnished by rbe 
undersigned to any creditor or canirv 
butary of the said Company requiring 
sucb copy on payment of the regulated 
charge for the same. 

FIELD FISHER A MARTIN EAU. 

Lincoln House, 

296 302. High Holborn. 

Loudon. WC1V 7JL. 

Solicitors for the Petitioner. 

NOTE.— Any person who Intends to 
appear on the hearing of (be said Petition 
most serve on, or send by post to. Uk 
above-named nonce in writing of tus 
intention so to do. The notice must slate 
the name and address of the person, or. 
If a firm ibe name and address ol the 
firm and must be sound by ihe person or 
firm, or his or their solicitor ilf any i 
and DIMt be served or. it posted, must 
be sent by post In sultkiuM um< to reach 
the above-named not later tnan four 
o'clock lo ill? alteration or the Sib day of 
October 1971*. 


In the matter or the companies Act 1948 

and 

In Uw matter cl . D.C. Produce Sain 
i London) Limited 

NOTICE IS HEREBY GIVEN that Die 

creditors of the above-named Comoanv. 

which la being voluntarily wound up. are 

required on or before the 30th September 
1976. being the day for that purpose 

fixed by the undersigned. Hyman Freed- 

man Certified ACOuntant Of Hyman Freed- 
man and Co.. Ashbourne House. AJ boron 
Gardens. Finchley Read. London NW11 

OAE. the Liquidator of the Mid Comoanr* 

re tend their names, addresses and Par- 

ticulars ol their debts nr claims, and if 
any security held by them, and the .names 

and addresses of their Solicitors III anyi 

to the oAdersigned. and If so required. bv 

notice In writing bv me. the said Liqui- 
dator. are by their Solicitors or personally 
to come In and Prove their said. debts or 

claims, and to establish any title they 
may have to priority, at such- time and 
place as shall be specited In auen notice, 
or In default thereof they will be melnoed 

from the benefit of any distribution made 

before such debts are proved, or such 
priority *» csSaMkhad. as ttio cuc may 
hr. from oblectlng to such distribution. 
Dated this 7th dav Of September 1976 

HYMAN FRIEDMAN FACAMJ.I 


appointments 


COMMODITY back-up sta« wanted. 
Charterhouse Appointments 01-B38 2 577 


DEVON 

Overlooking the Estuary of the River Exe. 

NUTWELL COURT, LYMPSTONE 

AN HISTORIC, RESIDENTIAL & AGRICULTURAL 
PROPERTY 

Impressive period residence with hall. 5- reception rooms, 
billiards room, ballroom, suite of sitting room, bedroom. 
dressing room and bathroom. 5 Further bedrooms each 
with bathroom en suite and 1 with dressing room. 

Staff fiat. Chauffeurs maisonette. 

Secondary house. Lodge. 

Home farm with farmhouse. 3 cottages and good buildings. 

IN ALL ABOUT 248 ACRES 

For sate by Auction at a later date as a whole or in 12 lots 
(unless previously sold). 

Solicitor* : BLAKE, LAPTHORN, REA & WILLIAMS, 

Fa retain, Hants (Tel.: 032 92 4256). 

Auctioneers; KNIGHT FRANK & RUTLEY. 

(39571/CF) 


KF J Knight Frank &Rutley 

90 Hannvpr InnHnn W 1 P fiAH 


20 Hanover Square London W1R OAH 
Telephone 01-629 8171 Telex 265384 


HOME NEWS 


Healey forecasts fast 
fall in unemployment 


The; Financial Tunes Wednesday September- 15-’ • 1978 


‘Oil-rig blow-outs 
must be expected’ 

BY RAY D AFTER, ENERGY CORRESPONDENT 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


MR DENIS HEALEY. Chan- 
cellor of the Exchequer, pre- 
dicted last night that unemploy- 
ment would soon fall “quite 
fast." 

He said in Redbridge the most 
dangerous period In the economic 
cycle was reached when produc- 
tion had been gathering speed 
for many months but employ- 
ment bad not yet started to falL 

The economy was now at that 

stage. 

The present on employment 
figure of ljm. was ** quite into- 
lerable." but the Government 
must not lose its nerve and flood 
the country with money in an 
attempt to reduce it. That would 
only result in a complete seizure 
of the economy, a huge balance 
of payments deficit -and rocketing 
inflation followed by mass unem- 
ployment 

“It is because we have stead- 
fastly resisted the temptation to 
panic that the strains have now 
reached their peak. It would be 


incredible if it were not so.** 

Mr. Healey based bis optimism 
about a redaction in unemploy- 
ment on evidence that there had 
already been a massive cut in 
short-time working and most 
employers expected to take on 
more people soon. 

In an attack on the decision 
of Labour's Home Policy Com- 
mittee on Monday night to frame 
a resolution, critical of the 
Government’s' economy strategy, 
for the party conference later 
this month, the Chancellor 
warned there was a danger of 
re-opening the rift between the 
unions and the Labour Govern- 
ment which had cost it the 
General Election in 1970. 

Depressing 

It was particularly important 
to avoid this when the TUC was 
using its influence with the sea- 
men to prevent a disastrous 
s.trlke. 

Lo an attack on Mrs. Barbara 


Castle, who* framed the con- 
troversial “In Place of Strife’* 
White Paper which outraged the 
Trade Unions in 1969, Mr. 
Healey said: M lt. is depress- 
ing to see that some of those 
who played a leading . role in 
the tragedy of 1970 have learned 
so little from that experience 
that they can find nothing better 
to do to-day than to try to drive 
wedges between the Labour 
Government and the trade union 
movement'' 

Mrs. Castle continued her cam- 
paign against the Government’s 
economic policy yesterday. In a 
BBC radio interview she said 
the proposed spending cuts would 
increase unemployment. Far 
from making room for economic 
growth they would reduce it. 

“They are really a presenta- 
tional thing for the purpose of 
high financiers. They are not 
really dictated by the economic 
needs of this country,” she said. 


‘More building jobs at risk 5 

. BY* MICHAEL CASSELL, BUILDING CORRESPONDENT 

A. WARNING that unemployment substantially, depriving builders mentis industrial -regeneration 
in the construction industry — of the one major growth sector strategy. " 
now standing at over 200.000 — in the industry. - The federation has put ar pro- 

could rise even further came The short-lived recovery in the gramme of measures to Mr. Peter 
from the National Federation of private housing sector looked like Shore, Environment Secretary, 
Building Trades Employers petering out next year under designed to increase the eon- 
yesterday. • various pressures. struction sector's workload withr 

Mr. Frank Gostting, junior These were uncertain demand out increasing public expendi- 
vice-president of the federation, because of the restrictions on ture. • • ;•? 

warned that the whole structure, incomes imposed by the counter- Among priorities are an easing 
of the U.K construction industry inflation strategy, mongage aval), of company taxation, action rto 
was being threatened by low ability problems and a developing stimulate private house -building 
workloads. crisis over land supplies caused and the private rented sector. 

The “grim facts “ were com- mainly by the effects of the Gov- and measures to cut -planmfig 
pounded by the recent public ernment’s land legislation. delays. 

expenditure curbs which had cut Unless some “ significant and The builders also want ‘to see- 
the building programme by at early changes" were made in the end of local authority direct 
least £300m. policy, the industry would not be works departments which- they 

Public sector housing, in able to meet the demands made claim are inefficient and costly 
particular, was to be cut back on it as a result of the Govern- to ratepayers. 


CLASSIFIED ADVERTISEMENT 
RATES 


Single 

Per Line Column cm 
£ £ 

Industrial & Business Premises 
Businesses for Sale/Wanted. 

Residential Property 
Appointments 

Business & Investment Opportunities, 

Corporation Loans. Plant & Machinery, 

Production Capacity 
Education. Motors. Contracts & 

Tenders. Personal, Gardening 
Hotels & Travel 
Book Publishers 

Premium positions available £1.00 per single column cm extra 
(minimum size 40 column cm's) 

for further details write to: 

Classified Advertisement Manager 
Financial Times. 10 Cannon Street, E&P 4BY 
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More house building 
work started in July 

BY MICHAEL CASSELL BUILDING CORRESPONDENT 

THE NUMBER of houses on The number of public sector 
which building work started in starts in July totalled 17,500. a 
July was slightly higher than fall of 100 from June, while 
provisional estimates had indi- 14,600 private homes entered 
cated. according to final figures the construction stage against 
released yesterday by the 17,200 in the previous month. 
Department of the Environment. Completions in July totalled 
DoE statistics show that work 26.600. a rise of 100 over the i 
began on a total of 32,100 homes original estimate but still 1,200 
in July against The earlier down on the June figure. Coun- 
estiraate of 31.500. The figure ell housing completions reached 
remained well down on the June 14.200 against 13.900 in June 
total of 3LS00 bat compared bat only 12.400 private hotrifes 
favourably with earlier monthly were finished, a fall of 1.600 from 
totals for 1976. the previous month’s total. 

According to the DoE, total The DoE calculates that total ^ 
housing starts during the May- housing completions in the May- 
July period were 2 per cent. July quarter were 3 per- cent 
down on the previous three down on the ' previous three 
months but 10 per cent higher months but unchanged* when com- 
than in the same quarter of 1975. pared with a year earlier. 

Many councils not using 
empty houses-Shelter 

MANY local councils are ignor- houses awaiting demolition, 
ing Government suggestions that Launching the report, Mr. Jim 
they should make maximum use Winter, of Shelter, said that such 
or empty houses, according to a M blatant disregard” of Govern- 
report from Shelter. ment policy couid only aggravate 

A survey of 100 local the plight of the homeless, 
authorities, the results of which 44 a quarter of a million bouses 
were disclosed yesterday to dele- have been standing empty for 
gates assembling for the Liberal oVer six months. A quarter of 
Party Assembly in Llandudno. a million families are grossly 
shows that only 11 per cent, of over-crowded or literally home- 
councils have made agreements less. The untapped reservoir of 
with private owners for short- empty homes should be used to 
term use of houses which would reduce the suffering of the home- 
otherwise stay empty. less.” 

Only 42 per cent, of local The report calls on the Govern- 
authorities were levying rates on ment to grant local councils the 
empty homes, and 36 per cent power to requisition houses left 
were encouraging lodgers in “ needlessly " empty for over sis 
council houses. months: to introduce mandatory 

Just 6 per cent, nf the councils penal ratings on such bouses: 
surveyed had allowed voluntary and to encourage lodgers in 
organisations to use empty under-occupied council houses. 


Heath urges referendum 
on Scottish ‘home rule’ 

BY PETER HENNESSY, LOBBY CORRESPONDENT 

MR. EDWARD HEATH, former this great question to be con- 
Conservative Primq Minister, last sidered calmly, away from the 
night called for the issue of routine actions and reactions of 
separatism to be pnt to the party warfare.” 

Scottish people in a referendum. 

He told a dinner in Peterhead' 
this would settle the issue once 
and for all. The questioa to be 
put — to the Scots but to no-one 
else in the U.K. — would be: 

“Do yon wish to break away 
from the U.K. and become a 
separate, independent State, or 
do you wish to remain within 
the U.K. on the basis of the form 
of devolution offered?” 

Devolution involved a mejor 
constitutional change. Both 
major- parties were divided over 
it 

“The Prime Minister should 
now approach Mrs. Thatcher, 
with an invitation to her and the 
Cooservative Party to discuss in 
what form these commitments 
(to devolution) should be 
honoured in the interests of the 
nation as a whole. 

“ The Leader of the Liberal 
party should be included in 
these discussions, should he so 
wish. 

“Surely it must be right for 


Two-tier - 
local 

government 
‘disaster’ g: 

THE Scottish National Party 
yesterday called for all-parly 
agreement on abolishing the 
top tier of Scottish (peal 
government, sei up 18 months 
ago. 

Mrs. Margo MacDonald, SNP 
senior vice-chairman, said in 
Glasgow there . was broad 
consensus of opinlou non that 
Uic fwo-tier .system of local 
government had been a costly 
disaster. 

She was going to write to 
other political parties suggest- 
ing that a commission be estab- 
lished to oversee the transition 
to a single-tier system. 

“ Despite the decline In local 
government services in recenl 
years, wc now have 40,000 more 
local government employees 
than four years ago and, even 
allowing for inflation, the 
system now costs £92m. a year 
more than before reorganisa- 
tion.’* 

The Government should 
announce plans now for aban- 
doning the 1977 regional elec- 
tions. 

Mrs. MacDonald's letter is 
likely to be given short strift 
by other parties. The Conser- 
ratives are sympathetic to 
pruning local government in 
Scotland, but are not likely lo 
agree to co-operate with the 
SNP to do it and probably 
would prefer to see fhe mailer 
left nntil (he devolution ques- 
tion has been, resolved. 


THERE IS a 50-50 chancy of more 
than one offshore oil platform or 
drilling rig being hit by a “ blow- 
out ** by 19S1, according to a 
Government report published 
yesterday. 

It is also forecast that in -'WS1 
clean-up organisations will be 
called out three or four times 
to deal with tanker spills, of 
which one or two are likely to be 
greater than 135 tonnes. In 
addition, there could bo four or 
five platform or pipeline spills of 
more than 135 tonnes. 

The figures are given to indi- 
cate the risks of future oil spills 
at sea following a study of 
Britain’s prevention and cleans- 
ing measures. 

The central objective of a 
ct can-up policy, says the report*, 
should be the establishment of a 
capacity to protect most U.K. 
shores from pollution and to 
minimise barm to wildlife, par- 
ticularly sea birds, to fisheries, 
and to beaches. When there was 
no significant threat of such dam- 
age. oil spills should be left to 
degrade and disperse naturally. 
■..The report concludes that the 
present organisation for dealing 
with spills is broadly satisfactory. 


but that It should-be kept under 
review. No fundamental changes 
were needed lb the allocation hi 
responsibilities. The Department 
of Trade should continue to deal 
with spills from tankers, and 
industry- should continue to tike 
responsibility for the cleanup 
of -spills which occurred during 
offshore operations. 

Mr. Peter Shore, Environment 
Secretary, has invited comwefiu 
on the report % 

• Eight new- safety zoBw 
surrounding offshore platform! 
and mooring by stem* have btrtt 
designated by the Department -(H 
Energy. Shipping is furbidtfe 
to sail within 500 metres of % 
installations without permissidh 

The structures are: Tottth 
pipeline booster platform on 1 
Frigg Field. Occidental's Cl 
mure platform, Shell/! 
Brent A and D platforms 
spar loading system. Mot 
single point mnorinu nn 
Beryl Field, and Amoco'* 
smqle-buoy mooring structttj 
on the Muntrose Field. 

“ Accidental Oil Pollution 
the Sen; Pollution Paper JYa] 
Central Unit on Em-rrontnci 
Pollution. Department o/ 
Eurjronrncnt: SO. £2.0.1 . 


Double-decker bus tria 
may lead to U.S. orders 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENTS 

THE LEYLAND Truck and Bus turers. 11 is unlikely, the 
Group is hoping to capture sub* pany argues, that it will ho aS 
stantial U.S. licensing contrncts to export the vehicles direct, 
as a result of the Now York New York used lo run daub, 
double-deck bus trials which deckers of American design # 
started yesterday. til the early 1950-;, but sin 

These trials, part of a long- then, it has been suggested, ti 
term U.S Investigation on mass road systems have changed A 
transit methods, involve eight much that the vehicles will o( 
Atlantean buses similar lo those be difficult to operate, 
in service in the U.K. The . . 

vehicles, acquired by the New A IT Conditioning 

Authority, for about S500.000. arc OncrrUin routes they wfll n| 
going into regular service on the J® ® bl * 10 ■ . 

Avenuo Md BrMdway S.?d «o lop tr« s “ nd 

LiVland is the nnly m»nu- “ b '«“S|2S ed 'S?' “flfij 
facto rer to put double-decker lhe 

buses on trial in New York, 'enicteb. 
although a German concern. However. Ley land say* 

Neoplan, has supplied sprne could supply lower vehicles, b 
vehicles to San Francisco. ting about one fan . from t 

Earlier in ' the process of present 14 feet 5 inches of tl 
investigating new transport - Allan lean if necessary, 
systems. Ley land provided tech- The New York bus programa 
nleal help to U S manufacturers delayed for about nine month 
on some new single-deck city bus because of specification pit 
programmes leins, has given Leyland usd 

IF the double-deckers prove a experience in double-decker b 
success in New York. Leyland air conditioning. The buses w 
believes that there may be con- be the first double-deckers ev 
siderahlc opportunity for selling to he fitted with air conditio 
its technolocj to U.S. inanufac- Ing. 


Instant 
coffee ‘up 
a third’ 

By our Consumer Affairs 
Correspondent 


Benefits fraud 
claimed by MP 

AN MP waging a campaign 
against social security abuse said - 
yesterday: “ My analysis of the 
thousands' of cases that have 
come my way indicates that the 
waste and fraud is even worse 
than I suspected." 

Mr. lain Sproat, .Conservative 
MP for ’ South Aberdeenshire, 
said be was preparing a dossier 
of cases and by the time Parlia- 
ment resumed next ; month he 
hoped to have a set of -construc- 
tive proposals to put to the Gov- 
eminent to end this scandal.'”' prices for some time. 


Darlington bid 
to keep quiet 

Britain's first Quiet To 
experiment is to be launched 
Darlington on Monday. j 

It is sponsored by tho Noli 
Advisory Council with tfaj 
co-operation- . of Darlingla 
Borough Council. j 

INSTANT enffo, h ”“ ld ,*« !| 

the Vex? f.” the British ] SH 

»hl. l ae price oVe CS'ia"ri 5t ™' or ovcr lh * '"i 

selling at 80p would increase to The Noise Advisory Co ting 
77p by earlv next year. At worst I hopes the experiment 
it could go" up to S2p. suggest low-cost solutions 

Major manufacturers have; nols ? problems that can 
applied for price rises wbicb will i^PPhed nationally, 
add another 12p to the retail 
price in November. Tbis Is on 
top of the 20p advance in the 
Iasi 12 months. 

The increase* are almost en- 
tirely attribu table to trebling -of 
the cost of coffee beans over the 
Iasi year which is the result of 
natural disasters and political 
problems around the world. The 
prime reason is Brasil's frost in 
July last year, which reduced 
lhe country's coffee harvest by 
73 per cent., and the subsequent 
drought there. 

On top of this have come the 
effects of other natural disasters 
such as earthquakes in Guate- 
mala and floods in -Colombia. 

The civil war in Angola dis- 
rupted supplies and more prob- 
lems ;were created by difficulties 
in getting coffee out of Uganda, 
which normally provides Britain 
with. nearly 40 per cent, of its 
needs. 

With the market price of coffee 
still near the. record of £1.632 a 
ton coffee manufacturers said 
yesterday that there was tittle 
prospect of a genuine fall in 


Newcastl 
Polytechnic has just complete 
a survey oF the public's currw 
attitude to noise in Durlingtd 
and will carry out a review -8 
two . years to see what chang^ 
if any. have occurred. 


Top transport 
appointment 

MR. PETER BALDWIN was 
yesterday appointed Permanent 
Secretary at the new Department 
of Transport. He was second 
permanent secretary at the 
Department of the Environment 
until its disbanding last Friday. 


Export volume gains ground 

EXPORT VOLUME last month recovered some of the sharp Tall in July, but it is still well below 
the average level of the second quarter^ Otherwise; the improvement In the visible deficit in 
August is explained to a large extent by a drop in import volume, associated with the absence of 
large imports of North Sea oil rigs and installations and by a further rise in export prices. 

This is reflected in an improvement in the terms of trade— the ratio of export prices to import, 
prices — which are now back to the level before (be fall in sterling between March and June. Ex- 
porting companies have held their prices much firmer in terms of foreign currency in 
order to boost profit margins, in contrast with previous depreciations. 

BALANCE OF TRADE 


1974 


197S 


1976 



Exports Imports 

£m. seasonally adjusted 

Exports Imports 

Volume seasonally adjusted 

1970=100 

Terms of trade 

•Unadjusted 

1970=100 

Oil balance 
£m. 

1st 

3,481 

4,778 

126,7 

T33.9 

755 

-730 

2nd 

4,007 

5^73 

. 1343) 

1375 

73.1 

-889 

3rd 

4,222 

5^475 

133/4 

136/4 

74.9 

-897 

4th 

4,185 

5533 

1265 

133.0 

75.9 

-906 

1st 

4^32 

5382 

128.9 

125.4 

76.9 

-766 

2nd 

4.479 

5.160 

1225 

1 1223 

803 

-689 

3rd ' 

4,635 

5.621 1 

• ' 120.0 

127.4- 

815 ; ‘ ... 

. :. -795. 

4th 

5.T26 

Sfi09 

1281 3 

■U7J2 

80. 7.7 

-864 

1st 

5.420 

5,893 

1315 

124.0 

81.1 

-959 

2nd 

5^92 

7,032 

137.1 

137.1 

795 . 

-967 

April 

1J22 • 

V& 

1345 

134i) 

805 

-336 

May 

' 2,009 

2383 

138.2 

T39.7 

79.5 

-320 

June 

2JJ61 

2.412 

138.4 

137.7 

795 

-319 

July 

1,955 

2^82 

1295 

1405 

795 

-370 

August 

2,040 

2331 

1323 

1*31.7 

805 

-320 


• Tte ratro of export prim to Import prleri. 


US. §15,000,000. 

MITSUBISHI 

CORPORATION 

(Mitsubishi Shnji Knhha, Lid.) 

** Convertible Debenture^ 
Hoe 1985 

ISpTir-K 

T-.TabMMtNi .Kaio, a RcfmnUli) 
Diryrtur ol Mimibhhi'Cnr)itirjiinn (Mr - 
uibiahi Shoji Kjohu, 1 ad. ) (lhe tin 
pan*) Jierrby give nuti r»- os 
IHW-Srini tu Sruion l.OliK I n{ ike In 
ture iloifd :i» of 0>'lnlirr .11. 1970 bn* 
ibe Compnji} rind Moifm Cn <ranl> Tl 
Gnniuttr Yi>rk. js Trn>iee. r*4ii 

JrtR t« lhe fnenliuncrf iwuv: '! 

1. .At it» ‘ meniing held «n C.itli AapWE 

l?7b. ihi* Board ul Diicriun nt 
O'Dipdiiv rwihred >,■ to yhqirfaqti* 
cn ol record on ihc dair hcrauafTT 
epn-ified a free nharc tliMrilmlion ai lw 
rate pf unr share for rjrh 20 rluriNj 
held. ] 

2. Tlie record >ialr in Jjpjn i- -lOlh Sep? 
twihbcr, 1!*76 and l hi- c.-rr-'pntiJUiK 
date in Turk Ijrj. Lindnn an® 
Uimliuurp i« 29lh .S-pleitihrl. I'TS 
The jforesjiil free *lian- disinlwiW 
hit] rvNill in an adiusi rural id llic in** 
vrTjiun .pure of ilii: debentures M'tl 

adjustment In ulen iifn.1 in J.iiun 0 
, lH Uelobcr, 197ft, lh>- i ■•rr>-*puad>0! 
dai«- in New York I.i>nd»!» oni 
Luanu bourp being nn 3i)ih Si-pirntaij 

j 

3. Tlie cunrer^iun price in effwr «n lb 

dale hereof Lx 119.00 Japanrw Yen rt 
tittle of rorara.n stock unJ lhe pne* 
vUrh sdll wall, puroiant lu SetlHJJ 
4.04 ol the Indinlure, jfter girins tib" 
m the afumuid free di«iri1iuilun, *tJ» 
he 169 J 0 Japanese y« per shun? «* 
common stock. i 

t. The uforrMid adJustMcnt In llie inmm 
"ion price b brim; ui.idr in ncriwdsnr* 
ftlih'lliH provision* of Stviiwi 4.WU1, 
of the Indenture. The" adiuurd nmin* 
priee will l>e in eflcei only on Mb 
S'ppiullfr, 1W6 ,NeW York lair. 
and Laxmibour; time, inunniurii u» d" 5 
ComiMit) in call ins nn mu h dair all Pri 
hctiLum uateLi tiding an of Mill dat"i 

JUTSUJUEUI LORPUKATIor* 
i MiiMihitiii Shoil Kaish.-ti Dd Ji 
TVKKMAfSU KATti ■ 
KrprtVaUinii tiim-loV 


AUTHORS WANTED 
BY N.Y. PUBLISHER 

u-ftdlRK booh publisher smSfi manv^' 
senptn ol nil tsw*- fiction. nnn-Beti™ 1 
pwiry. scholarly and ri'IlKiouc 
ote New uuiIidtf itolcamrd. 
tnr (too honklei b'N-l..Vantaee 
SIS W M Si. Nrw YfliH IWHU. ... j 
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KOREA is the world of unprecedented economic growth. A model country among the jj 
developing nations of the world. | 

And we are always looking for new partners to share in the expansion of our eco- I 

nomy. As the Big Eight in Korean commercial banking, we work side by side with | 

the dynamic industrial core of our country. | 

Let us equip you with our unique knowledge and understanding of investment oppor- j 

tunities in Korea’s industries. You will profit by our experience. j 



KOREA EXCHANGE BANK 
THE CHO HEUNG BANK, LTD. 

KOREA FIRST BANK 

BANK OF SEOUL AND TRUST 
COMPANY 



The KOREA DEVELOPMENT 
BANK 

THE COMMERCIAL BANK 
OF KOREA, LTD. 

THE HAN IL BANK, LTD. 
THE BANK OF PUSAN, LTD. 
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Slater Walker reports summarised by Keith Lewis, City Staff 1 

Bank of England backing i 

f 70m. loan facility AUDITORS’ REPORT AND QUAUF1CAT10NS 1 FUIld iflCOlDfi 

a . 11 Slater, Walker Securities Limited, - to fall in intei 

lUHviv M.V MlldUlv We hate examined the - accounts of Slater, Walker The accountants ^err more a 


SLATER WALKER Securities' guarantee, however, the provi- 
explanatory circular and annual sions for the ban fang division 
report and accounts for 1975. have not had to be incorporated 
despatched to shareholders into the 1975 group accounts, 
yesterday, reveal that the Bank It is expected that the full 
nf England stepped in with Bank of England guarantees of 
major financial support after HOra. -against bad debts will 
de abrupt resignation of the eventually have to be called on. 
former chairman. Mr. Jim w T7 - « 

Slater, last October. WCaKnCSS ' 

fen ^^ S.SS'Ifcr-™ Th* accountants, whose very 
fidence and to enable the group estensiTe unpuh ii she d original 
to continue while independent has been shown t0 ^ 


accountants carried 


England 


lengthy scrutiny of the group s Department of Trade, hit out at 
assets, the Bank nf England (he .. j n j lerem weaknesses " of 
made available a loan facility S i ater walkers lending policy 
up to £7Qm. on a num i, er 0 f counts. There 

It also offered In guarantee are also extensive criticisms of 
£40m.. nf the Slater Walker the investment policy of the 
hank's loan book against bad group's insurance company 
debt losses, a move without under the chairmanship of Mr. 
which the accountants consider- Slater, who "exercised a dorai-' 
the bank would have heen nant role in it. 


prnim^nahL rnnUnu^ ^ 7^ e documents also disclose (he group's properties, the great majority of which are in 

group unable to continue. substantial' loans to certain (tie course of development or of the overseas property to 

former directors, particularly which the guarantee referred to in the directors' report 

rrifit»icmc Mr. Tony Buckley, previously applies. 

lllUoulh managing director, and Mr. Accordingly we are unable to satisfy ourselves that the 

Slater, It is revealed, too. that provisions made on the basis described in tbe report of 
The documents also show (hat .. npoartment of Trade has the directors are sufficient to reduce the value at which the 

the accountants — -Peat Marwick carried out inquiries into oos- properties are stated in the accounts to that which will he • 

Mitchell and Price Waterhouse e h ”“ h _ c n e realised on completion of the developments after deducting 

— recommended that major pro- e r «S!2i. -°a 2 iSk ° n wsts t0 completion and. in so far as lhe overseas property 

visions totalling £66.1 ni. should USI fintL !; S,- Ioan g u * rante « is concerned,, to provide for all potential 

» _ , ? . , renting inc fiJisincliifi bv thp losses thpn?nnripr 

be m* w,n« Slater Walter of certain 

divisions of the group s business. purt -hases of SWS shares bv a 3-— As explained in the report of the directors tbe 

apd made sharp criticisms of vomP £tnv related to tbe SWS amount- at which the insurance >nibsidhnies are stated in 

tbe wav in which the lending „ rouD ‘ the balance sheets has been reduced by a provision of 

business had been conducted. shareholder*' . £5l0; bemuse, the directors consider that * permanent 

The provisions recommended three dolmen fe a chairman’s , £ pa,rmem has occurred in the value or these bolding^ 

were- hankine division (loans . documents, a cnairmans - We unable to satisfy ourselves as to the adequacy of 
I*' , oanK1 , n S s statement by. Sir James .Gold- this provision. . 

and advances, excluding loans sm jth, a nine-page summary' of 

to Haw Par). £29 Jm.: property tbe accountants' report-and the ■ " ‘ 4 ’“ As indicated in the report of the directors and in 

division. £ 14.8m.; U.K. insur- ,0-= aTlf i with Note 10 the directors have revalued the Unit Trust Manage- 

ance company. £8.8tn.; and IJi aSditora' menl Contracts at ** m - on an OJtn markw ***** We are 
general investments and asso- noiiST to toe following 1101 abIc to delern,Ine whetber this .amount is appropriate, 

ciated companies, £13.3ra. report, we have identified the In our opinion, subject to these reservations the 

Because of the availability of documents which we are quot- accounts set out on pages 27 to 45 together give, under the 

the Bank of England’s loan ins conventions stated and. so far. as concerns members or 

Slater. Walker Securities- Limited, a true add fair, view of 
. • the state-of affairs at December 31, 1975, and of the results 

lAn/linrr nnlimr Tor the year ended on that date and comply with the 

oanK s lending policy cm^Adsiw^iwr. 

• Arthur Young McClelland Moores & Co. 

‘inhprpnflv WPSlL’ Ctartere.! Accouat.n.5 

IMiereiUlV trCdlV London 

- L _ 1st September. 1976 

THE ACCOUNTANTS' report respect nf the loans and advances • 

starts with Slater Walker Ltd. was inadequate. In. the absence - 

(SIM), the banking subsidiary, of the guarantee arrangements ■ 

The main criticism or this side made in December. 1975. with' n nn l / 17 , Mrr loM#lV 

is reserved for-lhe lending policy the Bank of England, they con- £>d.IIK Ol Hi 0212110 S • 

of the bank, which it describes sidered that a further bad - debt _ © 

as “ inherently weak." provision of about £29m. would 

The report notes. For example, have been required against these oilfinAI*^ QrronfFDmDnfc 
that four loans accounted for advances - rod against liabilities' ^11001111 dTrallHCIIlClliS 
51 per cent, of the total loan arising under certain guarantees MT MT . ® 

portfolio, and that a further IB | n respect, of loans made by bank- Substantial assistance was December 31. 1975. no"x?alls had 
loans for another 31 per cent.; ir »S subsidiaries This amount made available by the Bank of been made under the guarantee 
interest could be rolled over on excluded any provision that England to fortify the position although it is likely that the 
£36n>. out of a total of £9lm. might have proved necessary in 0 f swL (the group's bank! by guarantee will be required in 
worth of commercial loans; an d respect oF the loans totalling wav of a cash facility, ultimately full in which event payments 
there was a mismatching or tbe s0 , ine , L.S. S-9ni. to Haw Par. „f up t0 £7o m .. and through totalling in ' excess of £50in. 
maturity dates of assets and which at that time could not be provision for guaranteeing £40m. would be payable by SWL to 


Criticisms 


to the members of 
Slater, Walker Securities Limited, - 

We hate examined the accounts of Slater, Walker 
Securities Limited and Us subsidiaries, which accounts have 
been prepared using the historical cost convention as 
modified by the revaluation of certain assets. 

W> draw your attention io the ' following matters 
referred to in the report of the directors and in the notes. 

■ on which we have reservations: — 

1 — ,.\s explained in Note 1 the consolidated sheet 
includes £21.705347 in respect of tile consolidated net 
assets of the bauklrtg subsidiaries attributable to the 
group's shareholding interest but io the separate balance 
sheet of the company no value has been attributed to this 
Interest.. Full details are also set out In this note of lhe 
guarantee of the hanking subsidiaries’ loan portfolios. 

Were it not for the existence of this guarantee a very 
substantial provision for doubtful debts would, in our 
opinion, hare been necessary and the amount at which the 
Investment In banking subsidiaries is shown in the con- 
solidated balance sheet would have required restatement 
by an equivalent amount. 

However, in our opinion, the investment in Slater, 
Walker Limited (which has disposed of its banking sub- 
- sidiaries since tbe year-end for a mo on Is approximating 
their net assets) is, with the support of the guarantee, not 
without value in the event of a disposal, and the omission 
of tbis investment from ^be company’s own ha Vince sheet 
has resulted in the capital and reserves of. the company 
being understated. 

2 — As explained in the report of the ’directors no 
independent professional valuation has been obtained of 
(he group's properties, the great majority of which are' in 
the course of development or of the overseas property to 
which tbe guarantee referred to in the directors' report 
applies. 

Accordingly we are unable to satisfy ourselves that the 
provisions made on the basis described in tbe report of 
the directors are sufficient to reduce tbe value at whieh the 
properties are stated in' the accounts to that which will be * 
realised on completion of the developments after deducting 
all costs to completion and. in so far as the overseas property 
ioan guarantee is concerned,, to provide for ail potential 
losses thereunder. 

3 — As explained fn tbe report of the directors the 

amount, al which the insurance subsidiaries are stated in 
the balance sheets has been reduced by a provision of 
£5m. because tbe directors consider that a permanent 
impairment has occurred 'in the value of these holdings. 
We are unable to satisfy ourselves as to the adequacy of 
this provision. . ' 

-- ‘ 4— As indicated in the report of . the directors and in 
Note 10 the directors have revalued the Unit Trust Manage- 
ment Contracts at £5m. on an open market basis. We are 
not able to determine whether this amount is appropriate. 

In our opinion, subject to these reservations the 
accounts set out on pages 27 to 45 together give, under the 
conventions stated and. so far. as concerns members of 
Slater, Walker Securities- Limited, a true add fair, view of 
the state -of affairs at December 31, 1975, and of the results 
Tor the year ended on that date and comply with the 
Companies Acts 1948 and 1967. 

- Arthur Young McClelland Moores & Co. 

Chartered Accountants - 

London 

1st September. 1976 


Fund income Vulnerable’ U0ANS T0 c 
to fall in interest rates .- T 

The accountant were more as a matter of policy io com- Name _ 

critical about the investment panics whose management ability A j g Buckley 
side of the insurance division, was well known to/ and well * «r nTh nw» ll 
They state that the Iona-term thought of by SWS. These invest- J 
business fund was too liquid and merits were generally in the form « • 
that the fund's income was of unsecured loan stocks which ‘ 

Therefore vulnerable to a fall in wore considered, at the time they .L H. Waaennan 
interest rates They are also were made, not to have any «ib- 

questioning the high property Manual degree of risk although 

cor. lent i!6 per cent.) in he it is acknowledged now that a 

portfolio. too large proportion was invested •p'w • j 


;:ii< 


LOANS TO DIRECTORS OR FORMER DIRECTORS 


OUTSTANDING AT DECEMBER 3L 1975 


Nature of Loan, Amount 

Personal Loans £772^40 

House Mortgage Loan £88*137 

Personal Loans £225,757 

House Mortgage Loan £118*149 
House Mortgage Loan £58,637 

Personal Loan • £MJMS 


Highest 

During 

Year 

£710551 

£89.781 

£325,75', 

£119.79! 

£3949: 

£97,541 


orifoiio. tun large proportion was invested Tpw a ^ _-_,5 Kpip 

in their opinion there were min lhar par. of the finrocW DirCCtOrS FepOlt. llStS 
Iso ** too many holdings of port- wetnr which is highly geared- A'U vvwv . r 


folio investments of question- In addition, some of these com- _ . 

able value." panics bad been associated#- in |r\nr»C QYlfl ITlArTO'ylO'PSl 

Thev point out that while the various ways with the SWS Group lUalliJ <11111. lUv* 

'SgS’SZSLZ STS. -fi-s' S5^?SSPL2 , '-S3EA 

ss -uga, .jrrtsu-’s 

The chairman's statement term business fund have aggre- Buckley, detailed as * In their opinion there W8 

warns that while in the past the J? "PjE 5 SJ !«§’ h - e g ^ ' a shortfall of^me £200.000 j 

increasing need for new capita of £57m., although the MtMou .. m,,., / nnn „ - hair - the securltv held for loans an 


— : — — . . — -r- i ■ airier ci -) m outstanding tn provisions were recnmuieuaca-i 

^r^'f r fi.rthp? meoted that he poin ted out .to slater and Mr. respect of the other director 

Sf e ^ u P "'Aoa ! ar zg”*™ dsns*-^ '° ans 

jf-LSSff prtvi " ua Outstandins 

15 1 u ,hJ ' « » ouomirti tad , uuisianaing ,, r 

coosiaeraucn. uoticy of raalntammg a.hMh de-^ ^nersonal loan of £225.757 and a Bv October 3t. hov.-cver. boi:*' J ^ 

~ • . tree, of liquidity, any .oppor- TO 0rt gage Joan of £88^37 and Mr. Mr . ‘slater and Mr. Buckley h» 

I On^lTSinN tunny of taking advantage of the l H. wasserman a mortgage of resigned. The accountants’ r . 

v>vujuaiuw subsequent revival of the market £58.637 and personal loan of port states: “At Oetober 3.'.^^:: 

Describing tbe construction of by reinvestment was lost)-.' . £94.642. 1975, There were outstandb " 

tbe insurance company, the . The accountants say of tbe The report slates that, the loans of £1.2m. made by SWL'. 

accountants state that “ The 'nveFtment and management house mortgage loans carried whieh two directors who resign* 

insurance division consisted of - e -utanagement .of interest at the Building Societies during 1975 were interested. ( 

two principal companies. SWI SWT has enjoyed some degree of Association recoinmended rate fte. balance on islanding at Oct 

and a small Guernsey company, autonomy in_ the development of that personal loans carried brr 31, £lin. was advanced durh 
The investment io ibese com- underwriting operation^ tat interest at 2 per cent, above 1975. 

panies was stated at its cost of- 1® 1 * “s o® 611 subject ro the alreo* National Westminster Banks -The total included a b*>u 
£llm. in the group management U°n of overall strategy by Mr. rate throughout 1975. mortgage of £119.209 to Mr. J;* 
accounts at September 30. 1975, Slater. Slater's wife, which he hi 

of which £lOm. related to SWI. “ H<wever, it was *in: the ■» 7 , ^ guaranteed and loans (since t 

“The constituent parts of: crucially important -area of . in- V 3ri3tl0llS paidl of £352.000 to cnmpaV 

SWI were as follows: The long vestment policy that Mr. Slater ■ controlled by him. In the npink 

term business fund amounting exercised a dominant role; - Since December 31,- certain of ■ the accountants, the loans 

to £57m. at December 31. 1975. although tbe SWI actuary directors have left the group and these - companies wen* at coi 

and general business, represent- specified the broad parameters others are about to leave and mcreial rates of interest 11 
ing all classes other than aviation within which investment de- "variations to the terms of some adequately secured, 
and motor." cisions should be taken to achieve or the loans have been agreed." **i« an5 outstanding of £75 Uj 

On the investment aspects, the matching of the liabilities of tbd la a reference to the loan to ^ director who V 

accoantants' report states thar: long term business. SWT manage*- Mr. Buckley, the accountants ^ I875 included £5 WlO 

“The Department of Trade' ment in no way influenced the note in their separate Teport that wh j ch W3S advanced after it b 
imposes on all insurance com- selection or .investments within £500.000 was lent to him after he b ‘ (fpcidcd that he would lea 
panies various constraints on these parameters, nor were the' had resigned rrorn the group to ^ sws "roup- minted sccuriti 
investment policy, and receives dealings formally approved or buy shares in another fun- w ith a ihon markci value ini 

quarterly portfolio analyses ratified by either the board . or specified 1 company. They fur- 1-0* n f this amount were chare 

from SWI. Under the terms of the executive committee. As part ther make the point that there . 0 ' «,» accountants 'ire 

it? authority to carry out rnsur- of the reporting system,, how- was a shortfall in tbe security of j n f ‘nimd that the reasonin'* 1 
ance business SWI Is not ever. SWI management received those loans amounting tQ bind this loan was to enable t 
permitted to invest in shares full information relating to their £325.000. borrower to buv Shares In i a Ct» 


Bank ol England’s 
support arrangements 

Substantial assistance was December 31. 1975. no’^alls had 


not. quoted on recognised stock investment portfolio, 
exchanges or to make invest- ■ n n the Question of 


''•«.^5?S!3^r?K i2!2 phSei'-i.-, 

that At October 31. 1975, loans intuminn 


liabilities. 

The acenumani'i stale: “SWL 
was regarded in the SWS Group 
as an * in house ’ hank whose 
prime function had been lo 


evaluated. 


Ignored 


As a result of events since 


service the needs or the group the completion of the aecoun- *° , con ®. dea r e in , 

and tbe group’s clients. Thus (ants' report, including the effect bank and otnpr_ activities tollow- 

some £68 m. nr SWL's advances. oF the Haw Par settle mem. move- } n ® =»'3te r ^ aep- .lire, it f 


or SWL's loan book. lhe Bank or England nut of its 

The borrowing Facility was future pre-tax profits as and 
considered necessary to protect when . earned, 
lhe bank’s deposits and lo help ‘ m 
liquidity in view of the threat r 
to confidence in the group’s uaimiig^ 
bank and other activities follow- '** VYYiile these ' arrangement? 
ing Mr. Slater's departure. It should result in there beine no 


relate what they believe to have actu3r ies. ' ■ £-28,000 were house mortgages. ‘ s * . th , inie or , h( 

heen the. principal problem areas , ■ House mortgages to other group there^ IS 3 Shortfall 

wi,h ,h0 ,D,est ” cnt Transferred bl SWI " araou ° ,ed 

(a) At the time of the account- ' .. ' ’ . , “In the opinion of the provision was recommended, 

ants' examination, the longterm in view 0/ tne size of the long accountant, the staff .mortgages - in addition to the abr 
business fund was particularly J*™- busines - fund. - lhe appeared to have been well loans one other subside of SI 
liquid: thus the invested assets ac coun tants commissioned secured- when granted but since had made loans to staff, wh. 

were not sufficiently well- B * cor L aod Woodrow mo ?t.of the advances were made a» October 31. 1975. amounted 

matched and the fund’s income. (B&W), consultutg actuaries, to an j the property valuations £259.000. The accountants 1 
was therefore vulnerable to a r * p °*' t °? l “ e aetu arial liabumes obtained in 1973 and 1974 when not recommend a nrovision 
fall in interest rates. Since that P*.. 1 * 16 . insurance division. An property values were higher, respecl of any of these loan 


out of a total of £91 m. at nients on exchange rates and l< - made clear that neither the requirement for additional 
October 31. 1975. were to com- further deterioration in the b3nk nor the croup could have doubtful debt provisions it is 
panies in which SWS had or values of security held for cer- continued -without t he guaran- not expected that, in the fore- 
previously had un interesL or to tain loans, the directors consider ,t *^- seeable .future, any earnings 

individuals to finance sharehold- that the Further provisions of The loan guarantees were will accrue to the group from 
ing? in such companies. The £2flni. then recommended would available to enable the SWL. . ■ 

greater pari of lhe provisions need lo be substantially increased business to be carried on in face “ In _ these circumstances, the 
which the accountants recoin- and it is now likely that the full ’’f. lengthy prospective uncer- consolidated balance-sheet in- 
mended related to a small amount of the Bank or England tamties over the value of the dude? £21.705.547. .being the 
number of accounts' in this Guarantee of £40m. will be re- banks loan and other assets. consolidated net assets of the 


fall in interest rates. Since that ?* c { ie . Insurance division. An property values were higher, respecl of any of these loan 
time a proportion of those liquid mtial "view by the Accountants, , r 

funds has been reinvested in takiQg account ofB&W^s repQr-u __ . 

local authority lender option indicated that SVVT was likely to KTAT|£iH'ir rlllfiriATl "UfOC 

bonds on which, in certain ^^Penence difficulty, on the basis jEfOOvriV UlVI* IOO Vr dS 

circumstances. SWI has the of the " ew ***' valuation roles. F ■ 

option nf immediate repayment. J n _ meeting the solvency 1 margins _ # ■ _ - 1 . 1 

(bl At Sente in ber .30. 1975, 16 ! a,d . dov ^ b 7 th ® Uepartmedt of TirntPCCinilQ 1 1 V l^nUfl 11 PTAfl 

per cent. f£10.4m.) of the total Trade - To meet this problem. UI UI VOhMUli^tll V lUllUULltU 

market value of the portfolio SWS agreed to acquire from SWI ... , 

was represented bv properties an >' investments which had lost Stater, Walker Properties, the policy but were by then actlv 
and this i? too M-h 'a proportion lhejr quotation, at pre-suspens- property division of Slater, seeking to make sales, 
for a companv of SWTs nature S,0D P nces - Walker Securities. emerges “The main areas of loss .1 

because* of ' the indexible “Certain investments were reasonably free from criticism been those over which ins 
characteristic? of this form of accordingly transferred from. l .?-i^ e ,2 c 5°V n JM nts ,i, repo r T ‘^^ e ^ ? uate conT T°' purchases 1 
investment and its low yield. SWI in 1976. the effect of tbis \key bad not been exercised, namely, Chan 

‘ (c) There were loo many being reflected in the 1975 delved into the past, it was thefr Islands. Eire, house bin 13 
holdings of portfolio investments accounts of SWI .and the v, ® w - shared by the committee land In the U.K.. joint vent 
of questionable value. Many were remainder of tbe SWS Group. i, et , , up specifically by Sir Jamw SL-hemes. ani to some ext* 


category- including a provision quired." 
of £15.5ni. in respecl of a single ^{je i 
situation. ’ V..--0 onl 


Branches 


quired." Full details of the guarantee banking subsidiaries attribut- 

arrangements are contafned in able to the group's shareholding 
nn i!. Lrihi 1 of the report and interest. In the separate 

t Trl,^nH' nCL accounts: “By an agreement balance sheet of the company 

Bank nf England guarantee December 11. 1975. the no amount has been attributed 

® ank nf England guaranteed and to. the value of tbe investment 
Ignore lhe flltur6. cost of.financ- inHomnifinH SWI unri itc hank, in thp hankina ciih^idia rips ” 




lost Slater, Walker Properties, the policy but were by then actlv 
pens- property division of Slater, seeking to make sales. 

Walker Securities. emei^es "The main areas of loss .1 
were reasonably free from criticism been those over which ins 


WHERE THE LOSSES OCCURRED 


“SWL's principal business was 


ing the doubtful loans in evalu- 


indemnified SWL and its bank- in the banking subsidiaries.” 

ing subsidiaries against losses on Referring in detail to the loan Net assets at September 30, 1975 


hased in London, and in addilinn a '"5 'J?* ’ advances and contingent liabili- facility arrangements, the 

it had branches in six major L'.K? jP 1 n ^. i ' n . U P to a maximum principal accountants' report states: “The ; 

cities, and three off-shore suhsi- a ‘»ount or £40m. together with Bank nf England granted S.WL 

diaries in Jersey. Guernsey, and £ * :. rf ' ..it, .njl^n^ai ^ l, 'U rc interest accruing on such a secured standby facility- in 


the Isle uV Man/The acrounianls ****"" 31 advances" 

reviewed the bunking division as In consideration of lhe guuran- ins division in meeting 

at October 31. 1075. when it? tee. the Bank of England is withdrawals nf public deposits 

cross as?el< amounted In £122m.. c- entitled to receive all the profits which rnichi arise as a result nf 

its customer deposit and current D<ill UiUlo nf SWL from January I. 1976. the resignation of Mr. .T. D. 

accounts were lT2uu and. its .. , .. until such time as the profit? Slater.- This facility was 

capital employed was £43 ill.. A,so - ,l .appeared, to the thus ceeded amount to 125 per superseded on November 27. 

including net deposits of £2Im. aceounfanis roal. ■ ill 'assessing the cent, of the total amount drawn 1975. by a revised secured 

bv other SWS Group companies. a . mounl or the bad debt provi- ur ,der the guarantee and not sub- advance facility or up to fTOm. 

“SWL was hv far the largest s| "" 3 i 31. 19,4. sequentiy recovered by the ' VI,h interest on amounts drawn 

component or’ the division, the nferf - uaranIor A11 such payments do . wn a { Ean . k ° r England base 

gross assets of the offshore com- . b,? f in „ ,. I ).?, nau d ?.‘ ar e contingent on future profits ra,es .J >luR * ‘ P^r cent., and a 

panies amounting to only E13n. “ r ‘ Uy hein " ^rood by SWL. . - commitment Tee of i per cent. 

The offshore comn-mies have noi nf - ltse,r regarded as necessl- per quarter on the amount of 

heen rin-tli -uith in' ihiv minimirv tat tna a provision. IrMheir view-. jt i • the facility. In addition, the 

as thev^wore « W |,| -,H e r December oP ,,mis tic assessmcnL? were made {J nu6rt3Kin2[ directors of SWS undertook, 

"J rf, by SWL regarding the ability of & inter alia. ihat. if requested by 

Vnotinp'in i Vipi p^nV-r nhms" managements of certain of the. In .. addilmn. lhe . company., the Bank of England, up tn £25m. 

vnmpanii*? to whom loans were tSIalcr. Walker Securities) has of SWS Group deposits with 
1 air .idines ma rte. the’ likely course of pro- undertaken to. preclude cir.limii~S.WL would be converted into 


October. 1975. to assist the hank- 


Provislons recommended by auditors: 

Property : 

Insurance 

Investments and Associated Companies... 
Other 


including net deposits of £2Im. ^vconmanis that. ■ fri 'assessing the cent, of the total amount drawn 1975. by a revised securi 

bv other SWS Group companies. a ."* ounl or the bad debt provi- ur ,d e r the guarantee and not sub- ad^nce facility or up to £70i 

“'SWL was hv far the largest "P" 3 i December 31. 19,4. sequemly recovered by the with interest on amounts dra* 

component or the division, the nfprf - uarantor A11 such payments do , wn a { Ea 1 n . k ° r England ba. 

gross assets of the offshore com- , b,? f in „ .. I ).?, nciu dl T,' ar e contingent oii future profits r,ites .f luR * ‘ P^r cent., and 

panies amounting to only £13n. « ,,ly noLli hein " earnod hv SWL - - - eomm,tm * nt fee ' per „ c , er 

Th> n ir<h..r n n f itself regarded as necessl- per quarter on the amount 


Accountants' estimate of net assets at Dec. 31, 1975... - 

Net effect of adjustment by Board, including increased ’* 
book values for insurance and investment manage- 
ment divisions 1 


Goldsmith to took into the pro- Belgium and France. .; 

• perty affairs of the group, that _ “The book value of proper 
the division - had been “ con- in the division at September, 
ducted professionally." 1975 was £75.3m. and nearly 

Fni Nevertheless, the accountants’ P er £ en ^- was accent! 

c . ~ report recommends a provision for . ,- v ^f n properties. Appr- 
519 of £l45m. against the Septem- '" alel - v P er cent, by value 

ber. 1975 book value' of £75.3m. Jhp portfolio consisted of r 

They describe the propertv “°‘ d properties, the remain 
14.8- division at September 30. 1975, being, nearly all long leasebok 
S.3 as comprising of some 200 com- “ in addition, the SWS Gr 
13.3. panies holding a similar number uftices were held at a book va 
6.6 of P ro P®rties. of £2.4ru. The house-build^- 

Neither the accountants, nor a otivities. although a large i 

- 38 4 the committee, investigated the P l0 - ve J of direct labour, cor.,! 
past activities of the property buled little to the divtsu,i|[jy 
division but the view of the com- P roBts ai, d did not account ft -i : 
mittee /which the accountants'^ . significant umounr of iLS caF . 
impressions supported) 7 was that en totoyed.’’ . HiMtl 

2.3. the business of the division was Based on the work of 


group. thai aficr the new unsupporleri guarantees. For the Ordinary share, capital to .such " The guarantee arrangements 

™S na J?.?r 1 oiiHonh fhaf »h« lSl J. 1 purpo-es of their report, how- an extent and for such a period provide that repayment af the 
in .? i i. , l- i l r ever, the accountant* considered may be acceptable lo the amounts called should only be 
aneao was TO cu i naik inc banks it appropriate* in estimating pro- guarantor. The company has made out of the profits of SWL 
activities to us London nase ana virions in the majority of cases, further undertaken, as soon as and its subsidiaries -earned 
tn recover loans that had been l0 have regard solely to the ■ practicable, to injecl ElOm. addi- subsequent to December 31. 1975. 
mad(v Tho rcginnal jmces were value of underlying security. lional capital into SWL by wav' and that all these profits are to 
closed and the three subsidiary -• - * - ■ - - 

banks closed. 


THE ASSETS OF SLATER, WALKER SECURITIES 


Sept. 30 
1975 


banks closed suosiaiary , The accountants summarise ?L n n e r ^ h ? r H M , or an inrprwT ' f ^ used t0 the repayments. 

Bantu, losea. views a* In the factors subordinated l'_»an. up to an amount equal to 125 

: involved in the weakness of the " J*'* «0m- will per cent of the total amount 

I IrrlPrlv lendm" ns ml lows- 10 partial Natisfaction of an called and not .subsequently 

V/tUCin Iina.n as rouous. ^rlier obligation under a facility recovered. Therefore. SWL 

“ a result nf these measures i small' number Of very letter dated November 27. 1975. would make no contribution 

,nrf thn rln nrv nf l.^n .hp ,arse °“ ns * whose /iixe appeared from lhe Bank of England to towards lhe profits of the SWS 

Inan nnrtinlm had hill ° Ut '**" P T > ^fV 0n ,*** ‘■invert up io £25m. ‘or group Group in the foreseeable future. 

LllSLiT 8 rL! f r, ‘ sou " ps of SWL - The four deposits, with SWL. into equity SWS undertook to procure the 


nad inc nuppun in uic oanh . 01 over which accounied for lhe respoosibiluy of the direc- England iht? directors of SWS 

England without which su L per cent, of lhe portfolio, tors. " . undertook to inject £10m. further 

would not nave been in a pom- Therefore of the 150 loans. 13 “ The company has undertaken capital into SWL as soon as 

lion ro carry on rraaing, mil p pr ceD ^ 0 f the total number to procure the due performance practicable; being in part settlc- 

was able to continue to manage accounted - for S2 per cent or the by SWL of its obligations under ment of the obligation to inject 

its loan portfolio and to arrange tolal 0 f the portfolio. the guarantee. Under the teems £25m. referred to above. The 

collection of vxistmg advances " g i hr- tcrni^ on which some of ^ he facility letter the company subscription of the remaining 
,n an orderly manner. £36^5 SwSwere given a ?uara ntee to the^m. of equity capital is 

" SWL is not now in a position ; nr . lllriw 4 nrovision for the roll- frank ° r England of all sums expressed to be conditional on 
to undertake any significant dew ' ? intecesi - . . du *_j > -V .SWL under the facility, such action being consistent with 

business and the size of its * ' "This guarantee is' suBordmated ^bc responsibility of fhe directors 

management and the level of its 3— The raismatctimg of the to all other creditors of the of SWS Having regard to the 

overheads have’ been reduced- " maturity * dates nf assets and company. ' 'financial position of the group. 


The accountant* sidled that liabilities: liabilities due within “The guarantee given bv the -lhe accountants doubted if the 
“at October 31. 1975. SWL had thro* months amounted to f57m^ Bank of, England was designed directors of SWS could 
some 150 commercial loans out- whereas assets realisable. withm to preclude the need- for pro- responsibly . accede, to sueb_a 
standing totalling £91m. before three months were £22m. The visions which would otherwise request if it were made." 
existing provisions. It' was the loan portfolio included same have been required in the The first part of the auditors' 
opinion of the accountants that £62m. of loans f before pro- accounts of SWL in addition tii qualification to the accounts 
at October 31. 1975. the existing visions! with an expected repay- the .then existing provision for (given here in fulll also refers 
bad debt provision of £9 .6m. in ment date of over two years. doubtful debts of 19.6m. At to these ’arrangements. 


conducted professionally. A Property committee-. 

Net assets at December 31, 1975. as* per balance sheet 40.7 policy of retrenchment had been ac eountants recommended 

followed since early 1974 with v i sl0Q£ > nel o f certain surpln 

■ , the exception or a successful in- £HSm. awinsi the it 

The Bank of England guarantee made possible the elimination of crease in business in residential- book values, of which £0.5m; 
the accountants’ original provision -of £29.2 m. against banking flat break-ups. The Channel re >ated to the ten Jar 
loans and advances (excluding loans to Hgw Par). Islands' subsidiaries were Properties. 

— — ,— ■■■— — — - initially slow to Follow' this ’ Most of the properly divisi 

activities arc funded by bon 

THE ASSETS OF SLATER, WALKER SECURITIES amounted to MO.Sin. Of 1 

I47.8m. represented intrant 
1 ■"*" 1 1 indebtedness .with the rolhnf 

- - Capital employed of interest, and this amoun 

— (£m ) included as part of the cat 

Sept. 30 Dec. 31 employed by the divistotJ.! 
1975 1955 December 31. 1975. the g 

BANKING - : . . — : — " ~~ i income from the properties 

Slater, Walker Ltd- an authorised bank, with wholly-owned sub- Qn &ftf^ie portfStoSgff*' 

sidiaries in Jersey. Guernsey and the Isle of Man. and six regional approximately 70 per ' cent 

offices In the U.nited Kingdom accounted for by properties . 

Net Assets ' 2L5 21.7 r ° r or in course of devi 

Deposits placed by other Group companies 23,4 114 m ® n *> being mainly free 

— : — — — ; — — — Offices and shops. Follnwm 

•’ 33.1 review by the property 

PROPERTY. ., - ttiirtee. if was proposed fo • 

SWP. togeUier with some 200 companies mostly owning a single piete existing developments 

property, including a building division 76.0 62.0 a view to sale. 

' “ “ Under the development. 

INSURANCE trra'mme. authorised cxpendl 

SWI and Slater. Walker Insurance Company (CI.) Limited. The then amounted to £S3in., 

insurance group was not consolidated in the SWS accounts and STantiaUy all nf which 

the investment- In it was shown at cost- * ;. 6.0 scheduled for 2876. This am 

. - — ■■■ - excluded the costs nf finance 

INVESTMENT' MANAGEMENT selling, and some £4m. expe) 

Four main opera ting companies - - • . 3^ 5^5 ^f ./bree months to Decet 

GENERAL INVESTMENTS and -ASSOCIATED COMPANIES . • Tn his review qf this set 

Holdings of more than 20 per jeent.-. of ■ the equity tn six companies contained in the chafru 1 

• and a considerable nmn&er of "Other investments 5LZ.' . - .. 19.6 ®. T 

— ■ - 11 mentions that the rental in* 

CENTRAL COMPANIES . . . was well below the coat of « 

-Stater. Walker Securities (the parent company) together with ing that property and .that it 

numerous Intermediate holding and investment companies '*'"*• decided to realise the Itort 

- (Indudinc. proceeds of sale of .Unmtjpents) " 2J 14.7 fn an orderly way. ‘t _ 

1fl Q ? J7 n T decided to complete all - cut 

....... developments and to const# 

Less: Long-term borrowings and minority interests ' ' . - 197.8 - ■ 100.2 tours* the dcvetoptpe® 

NET ASSETS (including non-income producing assets) 81.9 40.7 other sites which mjpht 

... ■ _ - - - • : — ^ ■ . viable following pre-ientBBS : 


BANKING 

Slater, Walker Ltd- an authorised bank, with wholly-owned sub- 
sidiaries in Jersey. Guernsey and the Isle of Man. and six regional 
offices in the U.nited Kingdom 
Net Assets ’ 

Deposits placed by other Group companies 

PROPERTV ... * 

SWP. together with some 200 companies mostly owning a single 

property, including a building division 

INSURANCE 

SWI and Slater. Walker Insurance Company (CI.) Limited. The 
insurance group was not consolidated in the SWS accounts and 
the investment- In it was shown at cost - * 

INVESTMENT MANAGEMENT 

Four main operating companies • - • . 

GENERAL INVESTMENTS and -ASSOCIATED COMPANIES 

Holdings of more than 20 per cent., of tb<: equity tn six companies 
• and a considerable nnmfier of other investments - ' . 

CENTRAL COMPANIES ... 

- Stater. Walker Securities (the parent company) together with 
numerous Intermediate holding and investment companies 

. _ (Inelnding.' proceeds of oale of ip^eslgtents) 

Less: Long-term borrowings and minority interests 
NET ASSETS ( including non-income producing assets) 


513 


2-0 
189.7 ■ 
■ j 107.8 
81.9 


■O* 
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Slater Walker reports summarised 

Management’s projection ‘no more 
indication’ of future 


13 



cash flow projection for 1976 produced by the normal manage- 
made at the same time. The mem reporting process. It 


ihu SUU n ^^'derable uncertainty, not “a 

. in.u u is Iiki 1.. that there will only as to the outcome of normal was r 

be a communis revenue drain » raAin « -I-*" 1 * himuK * l ,,,tf lunc - i,1E mEni ropuruug process, n 

on the croup during 1976 The -i reSlt nf * s accountants feIt t*at lhc bases appeared That the question of 

accumilanb consider that i K.- c»«L P ° te fl tia changes Jn ad opied were not unreasonable reviewing advances in order to 

£ G&ns IrJTS !MSa*SH»'Sai« ISHf Jut^SS 


Decision awaited on 
possible breach of 
Companies Act 


Provision of £13.3m. 
against associates 

The accountants' -report deals adjustments of iS.Sm. in respect 
with ibe SWS investments in of the investments held at 
associates and the subsequent Decemner SI. 1975, which would 
write-offs— the largest being consequently have had a book 
-5.6m. lost in Equity Enterprises, value of £21. 4m. 

Total provisions on these in vest- 


meats. plus a realised loss of 


Thus, the total loss to be pro- 


£5m ft n - a iL hvThe VnH 7 vide(i <>n ihese investment was 
kom. On sales by the end of 19*5. nnstm -.w™, 05 


amounted 


£I3.3m. 


l 'i*nn 


pj,.”' £13-3m. which was about 2a per 
_ n Jn -Ip cem of Iheir hook value at 

Section 54. cent ”" 0 T the" total foldings Scpiember 30. 1975. This is in 

^ addition to any provisions for 

its were in- looses on these investments made 


riew there had holdings, amounted 


l i } H ij. 


. i * 



' lhj * f 1r,, Sraninii- mil enable *' a * .called.. Of Ute other three disposals would reduce drawings -In their conclusions, the postal™ Is^waUed^on ^report ™? nl of associations with several Si 01 ^Thie ^'fWllfttlioh of two holdings 

U £ c H* resources to divisions, only the investment under the Bank of England accountant* drew attention 10 the now in his hands on tbe subject. JJJ iiJiSSK accountant reported “on these ,n a«ociate* as long-term inresi- 
1 educe its heavy liabilities.** He management division appeared facility in 19 16. financial position of the croup. a /*^ lh<*l nianagement believed investments and considered what mcnls - the provision of 

u „rn* shareholders that "until clearly profitable, although some which was very highly geared. - _ . £*« , ob &?! ,r “ * ,D ** ISuSnu should h! made to £0 » 5m - in respect of certain 

-uch lime as sufficient of the non- possibility existed of a small *-v x « Of the long-term borrowings, TripntlflPfl general interests of the STAS ^ fsrnin , value of each invest- P 3 intings. 

income or low income producing return from the insurance com- OV6Fh6<ldS ‘ ^° me f65ra - ™ denominated in IQtDllIlCfl 'Group. iIr - slate J acknowledged f a ^ December 31 1975 

ti.seis have been sold, the exist- panies: - v/TVincauo foreign currencies: against this. . L - he was re sponsiblc for the mcui d ‘ uramuer m. juio. 

inu equity will be further “As regards the management The accouatauts noted that the group had. at December 31. In detail, the accountants decision by SWL to make loans In accordance with the StvS oil DSfslIltlHl 
depleted. projection of results, for 1976 because of the underutilisation 1975. net foreign currency assets report says on this matter: “Tbe to the four companies and that Groups accounting policies, they 

which the accountants examined, of space in Peiershili House of about £56m.. which left some accountants identified the possi- ne was also responsible for the assumed that investments of a In addition to these provisions, 

they stressed that in the then arising from the reduction in exposure to a deterioration in the bH{ U' ^al there could have been investment policy of the com- long-term nature would continue SWL has had 10 nuke substan- 

circumstances such figures could activity and staff, the amount of sterling exchange rate: further- ■ oreach of Section 54 of the panies which included the pur- to be staled al cost (plus group tial provisions in respect uf loans 

be no more than an indication of overheads projected was eieariv more the position was not com- t ompames Act. 1948. in relation chase and sale or SWS shares, share of post acquisition reserves in some uf these companies and 

Ordinary what niieht happen' and -thev considerably in excess of wha't pletely matched in individual 10 tbe financing by SW'L of The accountants found no where applicable! unless rirrum- of loans lo finance purchases nf 

iratinn c ,, ih Dl . currencies certain purchases of SWS shares evidence th3t either Mr. Slater stances were such that their shares in them bv directors of 


No dividends 


Preference and 


-ha re holders cannot, tnerefore. should not therefore be treated the continuing operations at their currencies. , . .. ... . , . . 

•xpect any dividend untilsucb with the same degree of con- present level of activity might In view of ihe high gearing, by a company related to the SWS or any other SMS director value to the business might be such i-ompanic 
-u:. ■ ■ -• - - - p 01 0 1 t he basic problem was that the fjr0lJ P- bu < npt a subsidiary, and derived any personal oenefit considered to have been per- 


ime as this position has been fidence as a formal forecast, it bear, 
rorrected and resolved." is therefore considered that it 


*ut that the prospects for the with 
iroup were clearly subject to summary. 


« in respect of which SWL in- front any of the transactions, 
.u _ _ . a.Mvu ui ouvui Hum. n'liaiauiiij „ — - significant loss. The 

such projections in this nf C th«» 1 npnvfJftn- , In e Qw? r Si of development properties and Board then commissioned a 

^ J 11 Of the provisions in SWL should >he nei assets of SWI anv nrofits more detailed report on the pm- SlliimHlPn 

have been apparent earlier in S whn-h wou?i for an 'indT.er- chases and sales of SWS shares ' ^UUIUIUCU 


... w .1 T K .hr. areup had non-income producing ,n rp * 

The accountants' report points would not be appropriate to deal view that °*\he need for ' many ?2 se I s .°L_^ -1. £ I- m ' ^ nsisti,1 § vEH£? 


manemlv 


Investment management 
‘orthodox and well-run’ 


and three 


“Copies of the accountants’ 


The accountants' conclusion on which are clients of the bankin^ 
he investment management division and 4 per cent, in certain the interim 
1 1 vision— which comprised port- major strategic holdings, 
i ! ‘ 1 management for private -“At September 30. 1975. one 
In'nti.. I .K. unit trust manage- unit trust held 323.333 Ordinarv 
lent and offshore trust manage- shares and five trusts held a 
ie nl — was that the division total of 1.362,963 Preference 
appeared to he well-run and shares in SWS. These holdings 
lanaged in an orthodox manner. had not a^red significantly by 
The chairman refers »o a period j ujv - 3h 1St76 _ Transactions in 
f uncertainty- after the resign a- these shares were approved by 
nmmiH F " b'atcr. An investment lhc trustee in each case, 
omm nee was formed which m- .- The private client portfolios 

„ f r P l ese u tatl h eS °I included approximately £3.4m. 
let chant banks Hambros and m i,n» miwt 

othschilds to supervise overall *££5£i S,' SS 2 
,v„,n,cm policy" a od .he unit f™« 

■u^i groop ceased to promote the SffcVT” bJS^ SitfSto 

However. Sir James slates that Ihe 

CPurcha^N nt ihi 3 ,T rDUD have ^ ** client .s nolcnus in toG 

Mtlrned a°inore norma" level' »"•« .™lf In add-on when 
nd th:ii It IS now the intention such investments are made, there 
u< pursue active development of ,s :: rpdu chon in the ®*r« 

IN lut^inoxs " Hi- mentions that vice charge by the unit tn “ t - 
ir value «»f private client and " A> a result of takeover* of the 
iMiuitcm.il runds is now at Vessel trusts and the National 
ppruxjinaleli rhe same Jerel as trusts in November. 1974 and 
i iiciobcr 1975. ‘ February. 1975, there were 44 

The Hrcnuniumc' report stales U.K. unit trusts at the time of the 
■ai •* At Scpli'iiilxr 30. 1975. the accountants' reports, many of 
i\ ision lud funds under manage 
K-m .if just under £300m., com 
n-mi: £40m. privalr and insti 
iiinnal clients' money. £75m 
ioup companies' money. flTOm 


. ... The invest merit*; at Septcmher 

- a , impaired. All cnhei 30 197S Inr liided imprests in 
mesmioms wore valued hy ,-om panics valued :.t over 

lhK \ luWer 0f c ? sl a , n j ram. each, which amounted to 
market value or estimated i 34n , . :mc , cl=hl 1I1V fSt,ncnt> of 
realisable value. Uf the major ovcr nw 0%lcYl „. hJl . h 
imestments those in Cornwall 1(> £] . 2m These In li.ildings 

pproxnnatcly 

. ... rt-rtfl,- nr ,h n ..t r-> ■ j u u “c mm ■ _ . ..... - upnuoo were MiDiimiea oy ine - - mi per cem. m the total in value. 

iras "aoornved bv- ali^ihT" th^n guanmIee ’ would result in and sold svvs sb-rcs. Board of .SWS to the Depanmem .p' JabC r^ and m “ rkct The provisu.ns and adjustments 

diteetn?? r nf SWS i either orient a net revenue draiQ . which in the “The report covered the of Trade who then made w,qe respectively. rerommended hy the accountants 

ai. Bft.r3 “ ^inHiwirtu absenCE o f reiTiediai action was period of six years ended May inquiries under the provisions By December 31. 1975. invest- amounted to Sl&Km. Of th:«. 

|. hv iTrterV “ likcl - v t0 continue and which 31. 1975. after which no sales of Section 109 of the Companies menu with a book value of £10.Sm. related to six- invcsi- 

..J? would further erode the group's and purchases of SWS shares Act J967. The official report is £21.5m. had been sold :it a loss mcnls, the largest single prn- 

Tne accountants were told reserves and hence also its bor- look place. The opinion of lead*. now with the Secretary of State of £5m. The accountants recoin- vision being £5.6m. in recject of 

results were rowing base. ing counsel was also sought by to lake such action as is fit.“ mended a provision and miter Equity Enterprises Limited 


1975. The announcement of the ni | nate period have to be iunlied b - v company 

results ^ August , 0 wards payments to the Bank of c,th ® r Sl ™. il ? rl >; . rc!aled . C0I ?\- further “report and of' counters Eq . u!l '« fi and F,nla - V wcrp Hccnumed n'r 

England arusing under their pa J} ie , J* c X wc h K d also bougbt opinion were submitted by the val ?. ed . 1 at above estimajcrt 90 per cent, of t 
« U ,t in and s0,d SWS sbarcs - Board of .SWS to the Department realisable value and market 


which had similar investment 
objectives. Certain of the 
National trusts were very old and 
had not been actively promoted 
for a considerable time. A 

I I’.K unit trusts and £10m. in scheme of rationalisation, invoh- 
IT shore trusts.. Out of the total ing. the amalgam atiop of a nutn- 
ind- managed, approximately 2 her of these mists.- which had 
c- rent, was held in companies previously been planned, has 
h»ch ire connected companies since been instituted and is now 
f SWS, 1 per cent, in companies more than half completed.*’ 

Increase in borrowing 
powers to be sought 

The various provisions made .tip to a limit of three times the 
lhc latest acvMunis have caused capital and reserves. If the 
.aicr Walker Securities ' to new articles are passed, the 
:o,'Cd it* borrowing powers, group will be able lo barrow up 
he Board is therefore seeking to the higher of either tbe exist- 
■piuval for resolutions, to be ing limit or £150m. Share- 

II to 'harehohlfW after the holders will be asked to ratify 
Ijourm-d annual meeting on all past borrowings prior lo the 
rtober S. to change the- group's dale or the meetings. 

•tides of association lo allow The write-downs in the past 
gher burrowing limits. financial year have reduced the 

A lei ter sent to shareholders borrowing limit to £50ro. on the 
arns that if the) do not approve old formula, compared with debt 
r amendments ihe directors of £101.5m. The limit as calcu- 
:iuld have no alternative but la ted on the previous year’s 
resign. accounts amounted to £lS9m. 

Sir .lames Goldsmith also The holders of certain of the 
rcs«cs the importance of the .SWS loan stocks are also lo be 
•solutions to shareholders in his asked in the near future to 
inual . Matemcnl. and urges approve amendments lo the 
i.m m \nlr in favour borrowings limits in the stocks' 

Ai present. SWS can burrow trust deeds. 


WATER FOR INDUSTRY: 

Act now and it need never 

be a problem again . 


Scientist accuses company 
rf inciting treason 


are 


not 


He once 
Research 


Unfair* 


\ aero-dynamics expert mcrcial security 
d lined at an industrial tribunal applicable.” 

■army yesterday that his com- As to the allegations that he 
my’* alleged instructions to broke the Official Secrets Act. Mr. 
in to remain silent for reasons Thornley said this was a matter 
cmn mcrcial security amounted of law and he had not been 
incitement to treason. charged with any such offence. 

Mr. Slophen Thnrniey. 39. was v Technical ? managemeDt was 
smissed from his job as a be ‘ n § used, he said, 
nior project supervisor at the asked tne_ Aircraft 
.rcrafi Research Association. Associations German customers 
jdfurd. after writing 9 letter for a certain project whether he 
The- Guardian in which hc de- could send a report on tests to 

ribed the R AFs new Tornado *" «Pen at the Roya ‘ Aircraft 
rikr antra n as a " sitting Establishment for his advice, but 
1 l .l- •• they refused. 

Nonetheless, be was told by his 
superior lo send the report. ** I 
was required to break a staff 
He claimed at ihe original undertaking on security/' said 
■*1-1175 in August that hc was Mr. Thorn ley. 

1 fair! V dismissed when accused The tribunal is exported to 
breaking ihe Oflicial Secrets announce its decision in about 
.■i and breaching commercial sis weeks, 
curilj. — — " 

At yesterday’s resumed hear- CUoriTi fniirc 
g lie said llial ihe Defence OilUlC IUU13 
intstry had accepted without « T , 

lerj ihe wording of a report M firtn- V wPm 
at there was " severe loss u f l^UHU VV 
-rfori nance “ by the No. 1 MR. PETER SHORE. Secretary 
irnpe.m strike aircraft r>n far the EpvironmeuL starts a 
uch he had been making test.-, three-day visit lo Ihe North M ost 
.• trrftio »» The Cuardam about to-day to enable him to see the 

major areas of urban stress 011 1- 
Kor ihe Aircraft. Research side London, the regeneration of 
oKCijlio,) lo suggest in an cm- city centres and the problems of 
nvpf that he remauis silent bousing, 
ncermne » shortcoming in the In Liverpool 
•uonai defence bv reason of meet the city council. .Merseyside 

rnawrei,’ security vmouws w Co^n- CoundL repr^t.tivK 

lm lenient to treason.” he said, of tbe Chamber of Commerce and 
“It cannut lawfully be re- the regional director of the 
lired of jinv lava! citizen that National Enterprise Board. 

! sVlent.- He will 

He had thought it common officers of befton Bore“gh 
mwlericc that the multi-role Council at Bootle Town HUL 
moat jircrafT «as expecled to To-morrow Mr. Shores will 
rm „ major element in Britain s meet leaders and chief officer of 
fence Oldham. Tameside and Man- 

“My Idler thus constitutes a Chester, and will address local 
ihiie w.irmnp of a shortcoming authority members and enter 
the national defence and. as executives at a lunch in Man- 
eh. cunvidera lions of com- Chester Town Hau. 


■ “We'll need at least two wet winters, and a damp summer" 

That is the most optimistic forecast of the time needed to replenish 
the country's water reserves. 

Even if it Tains throughout the winter, it's going to talcs 18 months or 
more before the British water supply is back to normal. 

Can anything he done? 

*Yes indeed. There is a lot industry can do in the way of self-help - 
by making far more efficient use of what water it ! s got. 

But first industry's decision-makers are going to have to reconsider 
their attitudes to water -drastically. 

A few home truths. 

Water has become a scarce raw material -and an expensive 
one at that. 

The cost to industry of water purchased has increased by an 
average of GT‘* over the last two years. In some areas, the increase is as 
high as 114 ; \.. 

Then there's the cost of discharging waste water to sewers. This 
varies with the level of pollution, but in many cases substantial charges 
will now be enforced that previously were not levied. 

So what action can your company take? 

Talk to the experts -now. 

Portals Water Treatment encompasses a number of companies 
specialising in a wide variety of techniques and productsfor the more 
efficient use of water. 

The professional guidance we can offer applies to very small firms 
as much as to industry leaders. Most of the solutions are medium to long 
term, but planning should be implemented immediately. 


Some problems can be eased right now by using, for example, 
plant we have standing by which could tap hitherto unused streams at 
short notice. 

Money spent now is money saved. 

We car. show you how to recycle water continuously. Which could 
be one way of maintaining full production if it comes to reductions 
in supply. 

For instance, recycling systems we installed recently in the metal 
finishing and allied industries are already saving the country the 
equivalent of the normal domestic water requirements of a city the size of 
Norwich. At the same time, these manufacturers have been effectively 
freed of major water supply problems. 

Besides doing the nation a good turn, you’ll be cut tine down your 
overheads, too. 

Pay-back periods for capital investment in water recycle and 
treatment systems are often as little as 2 to 3 years. Where recovery of 
valuable materials is possible, this period can be considerably reduced. 

Taking such steps now also makes sound financial sense. 

What you should do now. 

Get in touch with us without delay. Water may not have been your 
major priority before, but it certainly is now. 

Use the coupon below, or telephone. We have set up a special 
Industrial Water Advisory Unit, headed by Dr T. V. Arden, one of the leading 
authorities on water treatment. 

This Unit can quickly diagnose your water usage problems and 
recommend the right remedies. And supplement advice with the riaht 
hardware and our established nationwide service. 

So that you need never face the threat oi' production, jobs and 
profits drying up again. 


Write today or call any of these Maidenhead (STD Code 0628) numbers now: 32977, 34346 or 34334. 



To assis: out Indusina. Water Advisory Urn: ;r. responding 
qiLcl-Jy and pciitiveiv \r. vour problems :: vriii help greatly 
n you would i uppiV as mucr. oi tne rode .ring ini cnv.aLcn 

ii OOSSiO'c: 

What do you use water for? 

i Cooii dc Spraying Boiler reed. Washing/ 
Manufacturing Dnnks etc. 

1 






Where is your plant(s) located? 







- 

Do you treat water before and/or after use, and how? 



What type of water supply are you on? 



iMsins-' fVdiei Gourie own P.scsrYc.i v . 

JndsroiounaBore He: 5. etc. 




How much water is disposed of as a waste product? 






How much water do you use? 

■ Yoiurne uer Soy cr car v.ceri 

For what reasons? _ 








Post to: 

The Industrial Wafer Advisory Unit, 

Name 

1 


0 

Ir 

I 


Portals Water Treatment Limited, 

CompaliV. 

1 


Oldfield Lodge, 

156 Bridge Road, 

Maidenhead, BERKS. SL9 8DF. 

I: may save you trie If you attach, this coupon fa your usual 
I«;:erdeadwhen sending .i. PT149 

Address 




1 



i 


TOfephCRA .. . 7\t 

1 

S 



Portals Water Treatment 

making water work for industry. 


•J&sdb. 

v V^>" 
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EBITEB BY ARTHUR BENNETT ANB TEB SCHOETERS 


• TEXTILES 


Colour-prints most types of materials 



THE WAY in which textiles are system the new approach may assuming the 'paper has been reactor or transfer printing 
decorated for long was based on also he described as dry, for it correctly produced in the first machine, 
the application of prints. The only requires subsequent steam- place. No details of what will be 

process is to apply the colour by ing and need not be washed off.. u has been suggested that as the . Fabprint process 

roller or screen as a wet paste, Kev to the process is a film there is perhaps a liability far abo . ut , ! be 

set it Into the fabric in a vvfiich is applied to paper and the cloth to suffer from ,I!~ S l ?»LPf? ern U ,,u * i he 

“steamer” and wash. which at first becomes taclcy acccloraled soiling, out 

Ail this changed a few years when heated, but then is Prof Rattcc claims that CrSJ .t Sd a fourK £ 
ago with the advent of what is destroyed by heat. In this flint provided the correct film is used ciocned vervshorth- f • 15 
generally called transfer print- can be incorporated all manner this danger need not exist. ‘ whether it wUlm fact live up 

ing. In this, what had once been of dyestuffs, pigments etc and The process has been described to the claims and the iinplaca- 
a very distinct liability among the paper can be printed by a a3 a simple heat-pressure transfer (ions, remains to be seen but it 
the various dyestuffs was used variety of different processes a£ 80 : 10Q°C. with 20-40 kg. per does underline very ciear’iv lust 
to advantage. At a fairly high such as offset lithography, sq. cm. nip pressure, using a con- how. much effort is now ‘being 
temperature some dyestuffs sub- gravure and rotary screen. tact -time 'of . as little as 0.0 1' 'devoted by research teams into 
lime. In transfer printing pastes unlike existing transfer print- seconds, although this is not widening "the basis of transfer 
or "inks” are made up from ; ng ^ gin ‘has a tensile critical. The paper is then pulled printing beyond- the current 
these dyestuffs and printed on strength and is pulled away away from the laminate and the boundaries of a single fibre, 
to paper. When required the from paper to which it was cloth print is cured at 30O-17O a C, Further from tbe University an 
paper is brought against the originally applied. This film is for 30-60 seconds on a stenter, a 0532 31751. 

textile, heat is applied and the applied "over the entire surface ' 

complete multi-colour print of the fabric, blit the required “ 

passes from the paper into the design is also carried with it. sidcred to be a part of the 

structure or the fibres of the After first sticking to the fabric I J/dTlSI Cl OI “British disease.” 

material The result is simple. ir bpgins tn penetrate the cloth * ^ The work * iJ{ he „ ndprta ten 

rapid and dry. The fact that t0 pass 3t first between the yarns + -..a!]. over a period or 14 mSnthi and 

no water is necessary is of very an d th°n between individual TGXll I the effort will he concentrated 

ISrinn^if IS! fihres- This ,S done "P? L^ALll^ on the p^Ungand SmSn 

difficult! and limitation of the 3nd at 3 comparatively low * 1 nf research findings relating to 

process is that it is largely con- temperature (usually around f f*f*r|T10 lOOA/ a selection of tonics which 

10 ? . de 7 ree . <: c * but wj th only includes such items as colour Ashlow Steel and Engineering, a Bridon company based in 

wool ni a d^d e y nW pressures be,ns THE TEXTILE research associa- 3ea ' m . damage and Sheffield which has just secured a major £13ra. contract in 

or cotton then verv little can be ne i, ded ' « „ tioos, namely the Fabric Care quaUtJ controi - . fi tain removal sooth Korea, is the designer of a range of capital equipment 

done. Research Association. Hatra. 1 t jn ? otber and associated components for rod rolling mills* ”0 per cent 

*7 _ II.. I. placed precisely where required ? ir a . Shirlev TnsMtllfP and Wira aspects Of process control. „r __» 0 _ ha;., in Aran:D - c m*rMc A „ imnnrtanf ric>v*»lnnm»n* 


w> 


sidered to be a part of the 
“British disease.” 

The work will he undertaken 
over a period or 14 months 3nd 
the effort will he concentrated 
on the pooling and dissemination 
nf research findings relating to 
a selection of topics which . 

includes such items as colour .Ashlow Steel and. Engineering, a Bridon company based in 
control, seam damage and Sheffield which has just secured a major £13ra. contract in 


Now 3 totally new approach p th f a t, r ic a ' n H the film itself I ' ira ' .J nstl t ute aad Wira, 

, transfer nrintins has been ?" ]*! J?* 1 !* t0 collaborate on a joint 


of sales being in overseas markets. An important development 


to transfer printing has been deWoredT to 'leaVe "these^Yn ^ t0 . coUabqrat ® on a i qint in tols product range is a new design of unlllsed cantilever 

reported by ProF. I. D. Battee place Once applied to the Project a^p m ^^® ns rhl , ar ? .-aiiahiT^in stand and drive for intermediate and finishing rod mill 

( Department of Colour Chemis- fahrip tyie print is fed int0 a jj 2 ** has-been Inade^ possible f0rmati Q P '> 0I1 t ^ ese a ' s J , ^f B and applications shown here. This results from Ashlow’s policy ' 

try. University of Leeds). conventional steaming chamber Textile Research Council and from these details suitabie of manufacturing standard units for supply to rod rollers on 

The new system of transfer where the design is permanently tbe Garment and Allied Indus- briefs for communication pur- an “ off-the-shelf “ basis, which cuts out the time-consuming 

printing is at present called fixed to^ the cloth. It is claimed tries Requirements Board of the poses will be prepared. Addt- and costly elements of individually designed projects. These . 

■■ film release” and according to by the fnventors that the handle Department of Industry. tionaily, appropriate visual aid. stands are operating successfully in tlio U.K. and Western. .• 

the inventors it will be suitable of the fabric is unaffected by .project is to show that a material is- being arranEed for Germany. Improved quality. Increased yield and reduced ' 

Df . ? br f?* ! bc ' , t h l ? e ,h I !™ a,nS ° concentrated effort to introduce ustf -durmg'the liaison visits. operating costs have resulted. The.West German twin-strand 

the P oriiinal ‘iraMfer' nVintin" need to wish Bff m rolidbe research developments can lead. -. Textile , Research Council, rod mill has produced rods in excess of 40^000 tonnes per 

the original transfer printing need to wash off an. residue, t0 their more rapid and effective' 2 First .Avenue .Sherwood Rise .month. The latest installation is at. Shofer ness Steel Company 

appticatioa by industry, thus. Nottingham NG7 6JL. 0602 in Kent. Stands of this particular design v ; ill also form part 
• TRANSPORT solvlDg a problera oFtea 62331L of the Ashlow contract for the Pohang Iron and Steel Company 7 


• TRANSPORT 

Headlamp 
beams made 
“spot-on” 


weight counterbalanced, on a ver- ^ MA1TP1AI C 
tical column and the whole “ llIHltKlRWa . 

moves 00 a trolley on rails at __ ^ 

right angles to the vehicle longi- 1 / aatIC tYldlol 
tudinal axis. With the lens out L/O lilC/v£il 

of the optical path, the box is ^ 

aligned with this axis by align- 
ing marks on the centres of the I | rrrr I I 
front and rear windscreens with 
cross wires and an ellipse seen 

corrosion 


at Pohang in Sooth Korea. Besides being the company’s 
largest export contract to date, this will be the first occasion . 
nn whieh Ashlow will be responsible for the design and supply 
transit la any part of the world of a complete rod milL Bridcn is at 0302 4010. 
and extended storage, and justi- 
fies the manufacturer's claim that 

controlled -vapour emission is 0 DATA PROCESSING 

the moat effective means of pro- _ . . . . • ■ " f - 

tection. A /T a 1 no processor which c .has bet 

Carco- Vaporap is to all- out- IVlaLillllC 111 de ^sned In be maintained wit 
ward appearances a Kraft wrap- us ^ n / timls. In additn 


in fhp mirror / V If I I IV I / IT 1 warn appearances a i\rari wrap- 

BY THE END of June next year 1 Th alisriment with the * VJOlUX 1 ping paper.’ supplied in flat, or _ jt j." M 

is carried out by A VAPOUR, invisible to the ™ *\**^««» TCCOTQ tlUlQ 


headlamp itself is carried out by A VAPOUR 


processor which t .has been 
designed In be maintained with- 
out the use nf tools. In addition 
there is a better chemical pump- 
ing system which makes even 
more economical use of the 
closed circuit Chum Pack. Micrd- 


centring the linage of the lamp's human eyeis saving manufac weights and in nine qualities lo ~ circuit Chcm Pack. 

optical headlamp beam P settinH l*ns in the mirror. turers considerable sums by ®“ l a ''fS- ALLIED Business Systems fiche are processed hi a typical 

equipment. ^ FaSure ro do so Finally, the 7-inch piano con- protecting exports. Sd kraKd a tSS rpc f ntly delivered a Multrbiis rate of up to one per minute, 

may mean that the examiner's vex lens is swung down and the ft toenjitted by an inexpensive a “ d S « a The unique automatically 


autoorisatinn will be SST K-ESp .5Sd «T projeci- ne^ ^iaHo creare JoJJ« « ZXL ali ? n ® d g«£g* 

Withthis in * mind Tecalemit i«S the beam spot pattern on to an ultra-thin film that settles on Of the fiUMl U« m h software so that it vu m use SS2| wTthom SinST th l 

Garage Equipment ’has intro- a .“ Ub »t t f d “reen . To eoatixie ".^incorporated as the "S' S eek * afler ^ conl! ?‘ :t machines and multiple form- 


SSS a reflex beam tester mine the “Sot-spot” position tie Som toe effects of corrosion. H was* placed^ “ • Sides Sn be ufed durini° toe' 

designed specifically to comply operator simply moves a light Vaporap wrapping material. J/on^thar'sett, e? including a_ 4SK °ytc Multibus recof d j ng a .sing? e fiche^This 

with DoE requirements Produt- cell mounted on a search rod developed and manufactured by controlled .emission that settles processor. 2 \ DL s and o Mega- ma kes nractical the incortoraiion 

tion has alreadv^surLed S nd th e until the hiabost reading is Cam P.p.r or Solihull, ca o ^ an ™ sl h Ie aim ou the metal ^ of interchangeable dlse ?rs“p P W^l ?iformSuo?Tn ihS 

company says it has 500 orders obtained. The screen is calibra- safeguard products of iron, steel surface.. ... . storage, the unit was ordered by g c h e f or such aDDlications as 

in advance of the Motor Show, led for the lamp type and the and some non-ferrous metals. S ^ v,ees Di Y isiDn of COM generated parts fists. 

The device is essentially a box operator can then see if the spot whatever their size, shape and S - tb Jj® B r‘ nsb D 2?. ysen v C “ np 5 ny t*,- ba e iP niirph ^ p _ r 

with hinged lens panel at the position is within limits. If not nature, and no matter what recommend-itions __ as to the Ltd. ,or BOCs North Sea Jo® 

front facing the vehicle, and a the cell is placed in the correct climatic conditions are expert- chf ” ce af grade, its use. in toe Support Base at Peterhead, J5 

screen at tbe hack which is position on the screen and the enced. . ro1 1 • ° t r sh * eT - **» Scotland, where it now handles JL. 1 * _«£ in *7£L “fiJtJLi tfilfi" 

observed through an aperture at headlamp adjusted. More from The modest outlay involved is methods of packing according to sales, bought and general ledger ^ 

toe top of the box. The box the company in Plymouth, Devon, out of all proportion to the the product- accounts?. ' d0,n 11 1 begin this month, 

can slide up and down, its PL6 SLA (0752 62S44). potential savings in terms of safe Advice on the subject from The Peterhead nase provides NCR at .206 Matylebone Road, 


• ELECTRONICS 

Converting 
the petrol 
pumps : 

MAGNETIC Devices two-poie. 
heavy duty, changeover relay, 
the Series 630. -is being specified 
by Retail Control Systems for its 1 
electronically controlled petrol 
pump conversion modules. 

- Developed by Gresham Lion, 
the modules will convert existing 
mechanically operated. Imperial 
delivery pumps into self-service, 
Imperiai/metric delivery pumps. 
The modules have alsu been in- 
corporated in new pumps which 
are now in service on about 100 
forecourts. 

Rapid growth of self-service 
stations, the- prospects of metri- 
cation and the increasing cost 
of petrol—«iany pumps in use 
cannot deal with prices greater 
than £1 per gallon — has created 
a demand for a relatively simple 
and reliable means of convening 
conventional pumps to meet the 
requirements of a modern fore- 
court. 

Digital displays, indicating the 
cost per gsiion/Iitre, the amount 
of fuel delivered, and tbe total 
price, are mounted with the 
module in a console in the fore- 
court office and on the pump. The 
“ 630 ” relays are used in the 
" power supply to provide a soft- 
start facility- and mains failure 
protection. In the event of a 
mains failure the relays switch 
the system from 24V AC. to a 24 V 
DC stand-by battery. This mains/ 
battery changeover function is 
necessary to -meet the U.K. re- 
quirement of ensuring that the 
" pump displays remain for up to 
15 minutes after a mains failure. 

Magnetic Devices. Exiting 
Road. Newmarket, Suffolk CBS 
0AX. Newmarket 3451. 

Guide grows 
■much bigger 

SEVENTH edition ot toe guide 
to the U.K. electronic com- 
ponents business by Eurolec is a 
massive 50S-page book providing 
essential background informa- 
tion on nearly 900 companies in 
toe U.K. that supply electronic 
components, including UJ\. 
manufacturers, importers and 
distributors. 

There is a significant increase 
in the number of component 
suppliers listed, these being 
principally importers and dis- 
tributors which haw entered the 
market within the * last few 
years. The buyers’ guide in the 
new edition is correspondingly 
larger, but also it has been made 
more detailed. It covers every 
type of passive and active com- 
ponent. including integrated 
circuits and microprocessors. 

The mounting importance of 
overseas suppliers to the U.K. 
component business is em- 
phasised by the more than 750 
overseas companies noied as 
having commercial relationships 
of one sort or another with U.K. 
component companies. Around 
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60 per cent of these overseas 
companies are situated m 
the US. 

New features of the guide, 
apart from its first appearance 
in an A4 format, include a sec- 
tion which conveniently groups 
suppliers into geographical 
"regions, and a section givmc 
names and titles of ovrr 3.000 
people in toe electronic com- 
ponent business. 

** Electronic Components nn 
Offer w the U.K.” i* available 
from Eurolec at £15.50 plus SOp 
post, and packing, at Little 
Waltham, Chelmsford CM3 3NU, 
Chelmsford (0245) 360 344. 

• ENERGY 

Power saved 
for smaller 
companies 

TO ENABLE the smaller factory 
owner tn improve toe power 
factor of his electrical plant— 
and make significant reductions 
to his electricity bills — British 
Brown^Bpveri has introduced a 
fully automatic, compact power 
factor correction unit. 

This seir-rbntaincd unit t* 
available . in. power ratings from 
25 to 100 SVAr; intended for 
“hreerphase 4J5V supplies. The 
capacitors, control gear, fuse 
protection, power factor regulator 
and isolating switch are mounted 
as one unit, a feature which 
■makes installation extremely 
easy. Physical dimension nf the 
unit are 1206 mm high. 435 mm 
wide, "and 826 intn deep. Kith a 
weight of up tn 190 kg depending 
on the rating. 

In operation, the unit auto, 
maticaliv switches the capacitor 
bank across the incoming mains 
supply when the monitored 
power factor deteriorates beyond 
a predetermined level. Thus, in 
a factory where the electrical 
plant >s not in use during the 
night, the power factor correction 
unit switches itself out of circuit 
during thw time. 

The financial savings resulting 
from the installation of this type 
of equipment depend on the 
nature of the electrical plant in 
use. anfl in many areas nf the 
U.K. also upon the season nf 
the year. The tariff savings will 
usually recover the cost of the 
equipment in 15-18 months. 

This new unit complements 
British Brown-Boveri's existing 
activities in power factor correc- 
tion. hitherto mainly devoted to 
custom designed systems for 
ratings up to 1200 kVAr. 

The company is at Glen House. 
Stag Place, London SW1E SAIL 
01-828 9422. 
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The best of British 


Carrs Paper. Shirley, Solihull, ronnd-the-ciock berthing facili- London NW1 6LY. 01-723 7070.: 
West Midlands E90 4LJ (021- ties for supply vessels which 
744 2215). • , ferry oil pipes and other supplies ^ 

• to pipe-laying barges in toe 0 COMPONENTS 

T7~rri />l jant North Sea. Facilities provided ' 

JCJ.1-1 L/JLCI 1 L include office services open and ^ C t Q n t 

warehouse storage, the supply V_^Ullo tu.il L 
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SCOTTISH AGRfCULTURAL INDUSTRIES SCOTTISH AGR1CULTUBAL INDUSTRIE —txl+i r\ct of fuel, water and .ship's 

CLYDEP0RT DATA MANAGEMF DEPORT DATA MANAGEMENT CLYDEP0 melting ta^r\ w (SX'‘oMiiu™ s^r' piirrPnt 

LEYLAND TRUCK AND BUS l’ rRUCK AMD BUS LEYLAND TRUCK AMO I ™w2 I c™7 

FER0D0 LIMITED FER0D0 ' FERODO LIMITED FER0D0 LIMITED FER0I U1U1C ' Lai This complex business is Cl7f'Y}‘“\1\7 

STAR ALUMINIUM CO LT r . LUMINIUM CO LTD STAR ALUMINIUM CO l i ST'of 5 

DATA SCIENCES INTERNA! SiWiSM ££££ ZW WgySWSS — “1^ 

H0TP0INT H0TP0INT HC T HQTPOINT HOTPOINT H0TP0INT I | metal melting has been an- overall financial control and toe phoresis and simili 
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LEYLAND TRUCK AND BUS L' TRUCK 

FERODO LIMITED FERODO ' FERODO 
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PERKINS ENGINES PERK IB 
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METAL ROX LIMITED M 
STAVELE^ COMPUTING CEf 
T. WALL & SONS (ICE CREAM) LTD T. 

AVON RUBBllB COMPANY LIMITED 
CHELTENHAM ^ GLOUCESTER BUIL 
C. & T. HARRIS (GALNE) LTD C. & T. HA 
BRITISH AIRCRAft CORPORATION BR 
BOWRING & CO LTfl>BOWRING 
GODFREY DAVIS GO'M REY B 
METEOROLOGICAL OFFICE MET 
CAL0R GAS CALOR GAS CAL0R 
LESNEY PRODUCTS LESNEA P 
LONDON TRANSPORT EX 
BERGER. JENSON St NICH 
EXCESS INSURANCE GROUP EXCESS III 
KENNEDY'S (BUILDERS' ME 
ACT SERVICES LTD ACT 
CUNARD CUNARD CUNA RD CUlilAF 

SEEB0ARD SEEB0AR BOARD SEEBDARI 
SOUTHAMPTON CITY COUNCIL SOUTHAMPTi 


GRANADA TV RENTAL GRANADA 
LECTROLUX UMITED ELECTRO! 
TAL BOX LIMITED METAL BOX 


Nominal melt rates per hour tnnrinllifirr 
are 160 kg for aluminium, 300 TIlOClClllllS. 
kg for brass and 250 kg for cop- © 


The best of British companies abusing 
the best computer equipment -'whichgtBritish. 


Redifon data entry systems are 
saving time, money, manpower, space-and paper 
for hundreds of British companies. 

Write for details to: ‘ : 

REDIFON 

COMPUTERS UMITED 

Kelvin Way, Crawley, Sussex . 
Crawley 3 1 2i i 

A member of tbe Rediflu sion group 


uni lit) liu omn uluikiiiiuiii ou *■ furnace with automatic control suite of programs and these, A ^ 

CES INTERNATIONAL BATA SCIt of power- and power factor suit- coupled with a statistical data- VOLTAGES of up to 30 kV at 

unmmuT unTnnmr unTnmur i able for ferrous and non-ferrous base, have greatly improved constant current for electro- 

nUTrUINI nulrulNl nOlrUlNl I metal melting has been an- overall financial control and the phoresis and similar applications 
INC EMTllUEC DEDlflMC ENRIUCQ-DK nounced bv GKN Birwefco (Usk- speed nf accounting operations, can be supplied bv toe model 

Ilia EH la in Co rcnivinio cnuinco Pi IVewport, Gwent, (0633 Allied Business. Sj-srems^ 1- S20 introduced bv Brandenburg 

BUILDING SOCIETY- LEICESTER BUI! e 3021 *- Ber^lfy Strccu London WlX-qr 939 London Road, Thornton 

v a 1 Aim 1 icc ACCiiDAHinc cniilTV &. l 11 has t ' v ' in l ' ft crurihles 0NIH| - 01499 9020 - - Heath. Surrey CR4 6JE (01-689 

Y & LAW LIFE ASSURANCE EQUITY &- 1 operated by water pressure, is 0441). 

Iionw AAAQCFY.FFRRIKnN MA^FY-ITRRT simple to operate and can be PI , 1116 s0,id circuit uses a 

UoUH mfidacr rcnuuouw iimoaci rcniai accoramo d a ted complete with MnWPTTIl I fraquenev conversion to 

GRANADA TV RENTAL GRANADA power supply on a floor space of V/ VV X U-l generate high voltage, low ripple] 

romniuv nurrcn n cproni about 6 x 2i metres. - # DC power without tbe hazard of 

LcCTnULUA tiMIlcD CLtUlnUI Nominal melt rates per hour triAriolltPirr bigb eQer SJ' storage in the out- 

TAL BOX LIMITED METAL BOX- ” HlOaeiling S“ an fi™* c *f'J* s * 

PUTING CENTRE STAVELEY Ct her, pouring at 730 deg C. 1200 r» * 1 *, value, and the latter is variable 

nmo nnc nocAAit im -r unit deg G and 1175 de 3 c res P M ' T cT Cl llTV between 10 and 500 microamps. 

0NS (ICE CREAMUTD r. WAL U«ly. . LaClllLy E.lher constant current or con. 

COMPANY LIMITED AVON ! CDC Data S'™®* has nant VOU.S, operation ,«II b. 

IELTENHAM & GLOUCES’ > sow aate gmerator IFPS^or^ImS™ and both parameters are shown! 

TO C. &T. HARRIS tCAI ^STSSSS ic'^i mean, on 

ORPORATION BR1TISF enc C,b“m« net" m to <0 k-v (constant voltage 

D LTD BOWRING & C high and 90 cm long with simple * Um? e “harinl Sodf h“ b5h 

DFREY DAVIS GODFREY. SSSa£“ , “ ,or nlsmg 

QGICALBFF ^ PD/lpCCCIMr rFPS i8 a general purpose ^ mra and weighs 10.5 kg. 

Ill nn PA<! PA ^ rnt/l/waiHu modelling system for financial 

MLUn UHO LH A „ 1 1 planning and Investment Tpv , j 

NwpRQDuci As hard as Detects 

TIVt XuNuOn . . — ^ . - .short and long term planning. . 

nicholsdn ltd bi chrome and liquid 

SS INSURANCE INTRODUCED by Schloetter Co. ^ IF , P! ’ language is conventional 
he' McnruARi * s a re Ple Qi shabIe electroless English and its freedom from 

R5 McnbnAN nickel process called Nibodur in ,me nniubenne. formatting and |Pyn| 

RVIPES ACT SERVICES LTD wl,ich 016 deposits are 90 to 95 segmentation constraints allows 

nviuca MU I Ocnviuca-Ltu per nlckel and thE the user to define lus . model in T « NK i.^el switcb BM34 from 

ARD CUNARD CUNARD CUNARD Cl remainder boron. . a hievemen V T a if PJ4rk?i?™od!ri Krohne Measurement and Con- 

iren oceonADn CECDHAon occDftfll - Advantages claimed over other achievement of a working yiodel tTQ | uses magnetic techniques 
LRl* SEEB0ARD SEEB0ARD SEEB0A1 electroless processes include a P ro vidin„ positive user feedback, anf j jj as a measur jng accuracy of 

PTD^ITY council southampto WS&ES&rsVl ^ZSS . 8 ,iopU ' ot up “ 

* ~ tlon - The deposit is particularly. ca ri,^ £ v,n^ n ^ s f.fin It. has a float with a built-in 

pames arteusing suitable for protecting machinery J thfmaimivv magnetic:* system which moves 

It-which&Bntish. “ nd ec * u JP“ e "‘ parts 5 from abra- ^llHne'fcSreen^ on l sealed guid^. tube to follow 

it, TViUtiuigtonuhii* and corrosion. Nibodur is Df 5 c nt thnques the liquid level. In the tube. 

I -- also suitable for building np^yT,. \ Vp m s reerf switch^ are positioned So 

• ^ vo r n - damaged or overraachined Hq ' T4 ifL K street Lnndnri ' lh3t they. are. actuated by the . 

' systems are parts and for coating industrial w? nijin kSm ' Ld ' float when' tiie liquid level- coin- 

j • moulds and dies. - * , ...cides with ..the positioa -of the- 

wer. Space-ana paper Plastics can be coated if a Switch. fietauSe toe linkage If 
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liquid 

level 


suitable pre-treatment is. carried TV 

out. Furthermore, because oF the - }V[ f) T 0 nflW Q T 

infinite throwing power intric- x - Jr T A of materials from which toe tube 

ately shaped surfaces, parts with ■ jC ’ can be made assures the most 

blind holes, and recesses can to 1 \ l j (VI ' aggressive environments can be 

dealt with which could not norm- x * A x ~" / ^ -*- ▼ j- accommodated, 

ally be electroplated. i _ _ Either simple reed or bistable 

As plated the hardness of the TcGOTClGr reed switches are available, and 

deposit is 500 to 700 VPN. but lvwluvi u pto nine can be accommodated, 

■-vito appropriate heat’ treatment IMPROVEMENTS lo National Intrinsically safe or explosion 
hardness values of more than Cash Register's 105 computer proof designs are available: a 
1 1.000 VPN. similar to those for output go microfilm (COM) special version, for use where 
hard chrome coatings can be recorder/processor include a new electrical supplies are not 
obtained.. Coatings can. also be optical system.- dynamic focus allowed, provides a pneumatic 
noldcred and- welded. The com- cathode ray tube, and. an overfill safety switch action, 
pany is at New Road. Pershore, improved camera. More from Moulton Park, North 

Worcs. WR10 IB V (03865 2331 J. Tbe recorder has a new- film ainpton N.V3 1JZ (0604 499704). 


floal when - toe liquid level- coin- 
..cides with .the position "of the 
switch. toe linkage is - 


Spitfire seen from HEiix K after attacking 
German bomber formation* 

You may consider World War II to be a thing 
of the past. But many people are being affected by 
its results even today, jzjzoo of the men who 
served in the RAF a who helped to make today's 
world the way it is for us, gave their lives. And we 
are indebted to many .thousands more who were 
left physically and mentally disabled. 

The Royal Air Force Benevolent Fund tries to 
repay that debt. Already we pay out 3^1,500,000 
each year to help tho§e who served in the RAF, 
their widows and dependants. This figure will 
inevitably rise as age and infirmity overtake the v 
survivors,. Inflation too, places an ever increasing 
burden on our resources. 

Wc need your help now "and for the future. 
Please remember the Fund in your wfll. We gladly " 
give advice on legacies, bequestsand covenants. ' V 
■ JEach donation we receive means we have more T ; 
to. give. - .So if you know of anyone who might \ 
qualify for he^p from the Fund please put them 
'in touch.,. 


magnetic there is no possibility 
of leakage and the wide variety 
'of materials from which the tube 
can be made assures the most 
aggressive environments can be 
accommodated. 

Either simple reed or bistable 
reed switches are available, and 
u pto nine can be accommodated. 



THE ROYAL .UR FORCE BENEVOLENT FOND REPAYS THE DEBT 
WE OWE. 

Royal Air Force Benevolent Fond, 

67 Portland Place, London, *W.r. 

(R^tnercd muter the VarOarima Act 1940. 

xnd thgfihjrira-i Act lyntr nttmhw 
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ified British businessmen to start 


saying'Take me, Fm yours”? 
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. 


The British may not be given to 
emotional display. 

But offer them a better deal and they 
don’t lose time taking it. 

Like National Airlines London-Miami 
non-stop service. With same airline service to 
all Florida, New Orleans, Houston. 

And convenient connections in Miami 
to the Caribbean, Central and South America. 

These departures, and services, and 
destinations are all to get you to say ‘Take me. 
I’m yours” again and again. 

In fact, 3 out of 4 of our passengers have 
flown with us before. 

This time, start your trip to the U.S. 
where.the sun shines brigh t. 

Call and say “National Airlines, take me, 
I’myours” 


National Airlines 







S 


■ ■■ rvr- .. -’■■t 


Contact your travel agent or National Airlines 0 1-629 8272 
81 Picradilly London WlV 9HE. 


National Airlines Inc is incorporated in the State of Florida, U.S. A. 
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LABOUR NEWS 



‘Captive pay’ claim 
holds up TUC 
talks with seamen 


Accord near 
on printing 
technology 


Jones and Scanlon warn 


By Christian Tyler, Labour Staff 


men on 


Seven towns chosen 
for low-pay drive 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


FINAL GUIDELINES on the in- BY CHRISTIAN TYL 

traduction of new tedinology 

and the shedding of labour in BRITISH LEYLAND 


BY CHRISTIAN TYLER, LABOUR STAFF 


workers 


GOVERNMENT inspectors yes- inspectors would be working aj 
terday moved into seven towns £24- £25 for a normal - worhiaj 
rAFF to launch a blitt on low-pay In- week. Employers could t* 

• dustries .and employers; backed under-paying on those tiguroi 
With the agreement of full* re-employment without loss of by the Employment Protection anything from 50p to. £6 o> 


BY CHRISTIAN TYLER, LABOUR STAFF expected to be agreed upon r, ck " anrf ZT r of the Leyland ears Joint man- Coventrv deliverer which wrested to £100 and payment of up to ** wnere acuoerate under 

early next month. i Mr * f aaement council (the top tier of fronl Silcock and two years* pay arrears. payments are discovered, that !■ 

HOPES that the national sea- there is something there and we A joint standing committee of Scanlon that unless disputes^ company’s workervparticipa- * * n “ The selected towns - are tantamount W stealing froni ih. 

men strike* threatened as from wiU be discussing it further." management and unions met procedures were followed and non structure) we urge all C^ing to deliver WO Fords a Burton-on-Treni Lholrrnham. workers, he_ declared. * Sud 

Mondav week. can be averted nr,, h nn whether tha yesterday against a fast-expiring “unnecessary disputes” eli mi- members— indeed all employees week' in- the Midlands. Luton. Blackpool, Dundee. Sun- employers are stealing fron . 

rose ywterday after fte third Le^Seere who comoriM the deadline for the industry’s appli- nated, thousands of Jobs and the —to realise the gravity of the A blanket strike would affect derland and^ Wakefield. Dunng their workers Just as much as l 
meeting beYween leadere of the ^ST^sSen” dSaJon Com “ on future of the StateWned com- - delivery of Fords from . Dagen- ** ■«: USSS Sh? . 

u :r„ i : f l mS l jDd ^ vr Ss Sum ■lets — ■ * * *-p-» < S tav at work’ «- •- sxpz&iS* 

There is however still one f L m the^ull several million pounds. This virtually unprecedented w T. . Bullet sports cars from Liver- i n launching the campaigriin Inthe past four years, ft . 

° jfL f F° m arguin 0 in „ u e3 L eca ‘ That monev would help the f _ nm Workers are asked to remain poo i, Mazda's from Newport and Birmingham yesterday, Mr. number or workers under-pal 

of SehMtems iSSSdiife ? ve ^ SS employers meet the cost of re- jarnmg from the general secre at and ^ disputes pro- Peugeot’s from Newhaven, John Grant. Parliamentary had increased by almost 50 pe 

£4 J JuntaA*^ S rS i f f« SfSi tuning in or out of the tanes of **“ bl S motor cedure -whatever difficulties besides Leyland. Cars- and Under-Secretary. Employment, cent^ “we shaU come down har 

Sides have bS^Samin! wntSS industry for printers who take onions, the Transport and exist or may arise including Chrysler factories la Coventry, gave the base rates to which the on law-breaking employers.” 

£ m welfthe vc^be SS J5*82 wlunSy rediSidancy from theirGenenrt Workers and the Amal- demarcation and inter-umon . / • *7 

from the employers without a nnnredirtahle ^ present jobs as labour-savins ga mated Union of Engineering .problems. » PVI AND R AEPIPAN TRAnP POULD SUFFER* 

SSTct cJ the socia? contract onP^ctable. computer-based technology is in- Workers, follows a number of The call comes in the middle LEYLAND S. AFRICAN TRADE COULD oUFftK j 

The two sides meet to- Agreement between the TOC traduced. unofficial and inter-union dis- of an external dispute involving . — w ■ m B . m 

dav in an attemot to atyree **** sean l? n woul , d not ’ An EEC grant would be eon- putes over the last six months. car-delivery drivers that Is lllllAVlr 

“..iSrWlJSJSr 00 course, mean that employers WiU ditional on the standing com- slowly strangline output in the (% |i It* 1^0 Mill Till II Till IlIHl K |lfl If |flV 

whether a claim for non-working automatically pay up, although mittee’s ability to “deliver” the In a statement to the com- Midlands, particularly at Leyland -L ^ ” I vVUbUItlyll AVFi VUIwIIk. 

nr c aptive time spent on hoard they would be under great pres- programme it' agrees. pany's newsletter, Leyland Mirror aD d Ford _ _ 

f jsssir mms mssss s tarjs ^business ■ could he damaged 

Progress S3SSI 15 the £^atTompen3JS“ ?a°^fn?na^fter° fte'pay^S Srite'g FINANCIAL TIMES REPORTER S - ■ • 

b ■ , Seamen are expecting to get pensions, and decasualisation— exp reS that would deal wttb >® st f r T 21 becaus ® or a ^ FINANCIAL TIMES REPORTER 

4 srir.? ss X’ajswt' has m - ,nto *** ~ sstMss- 

mo I rn"ng W a 1 nd C fhe < emplcvere'ad!!! pa “ r ; A Pu btisfaers 6 ia tio n Describing the Leyland rescue sasperided du " ng 3 dl5pate on leaders in the U.K. that It has advantage of South African ally elected liaison committee' 

be annroached in the afternoon. inh» a 7b nnho^i# n c iu™ 2S r , Publishers Association “wonderful experiment" manning levels. reluctantly decided not to recog- industrial relations if African The position Is being kept unde 

-After ^JLterdi’s seio™ Ito S ?otb JSmleSS ?nT had ^ SS Yay tt cannot be allowed to Peter Cartwright adds: Shop ntse African unions in South unions were - given the same review 

Lawrence Daly.^general s'ecre- nfittee and the Department of SscuSns^” fu 1 a d f k fait in the interests of workers stewards representing 800 em- Africa for the time being be- recognition as white and coloured m Glass workers through* 

ta^ of.the MinVc™ oa fS lft=l ^BTSSirtl- looked briefly th ' "“ bl " P'o^ees a, 12 Si, cock and Comas «- - Jjj ^ 1B-0U- , rfetlI , E and £ “ J* 

SSL fc 'J^J?L.SS5?S2 . ^ A** NUS-TUC at fte ffispute which last, Sun- Having examined Leyland’s cm-dellvery depots are being Britlsh Leyland. which em- wili rapidiy exploit any change JSJh ?^V^Su'v SSdSS. 


HOPES that the national sea- there is something there and we 


Fleet Street newspapers are were yesterday warned by Mr time officials and at the request wages at Toleman James, another' Act. which provides for fines up more. 

expected to be agreed upon r ack Jorjes Hu „ h of the Leyland ears joint man- Coventry deliverer which wrested ^ To £100 and payment of up to "Where deliberate under 

early next month. _ cement council (the top tier of a contract from Silcock and two years* pay arrears. _ _ are ^scovered t^U' 


Some- 2.000 workers were sent 


Progtess 


No recognition for black unions 
—business could be damaged 


FINANCIAL TIMES REPORTER 


r>; , ™ ^ vnrno H » The agenda For theNUS-TUC ai uie a, spate wn.ch last Sun- Having examined Leyland’s careen very oepoxs are oemg Britlsh Leyland. which em- will rapidly exploit any change iMdn iionKtfv nrodu* 

I alks ^decided at a stormy 12- day halted production nf the trouble-v-particularly in the asked tiyday to support the p| 0 y S about 4.500 people; in in the situation which wiU enable USS SSn firm ' 
onThcrsdav^ 5 hov f c ° nf ™ ta 2 m ended Sunday Telegraph and the colour d iv2ion-witb divisional month-long strike by 80 Coventry South Africa, mainly on car and our subsidiary to extend African aVrlkY ofblaci wort^. 

on Thursday. early on Saturday m Brighton magazine that i s moving from ™ TS , .foVc ZY drivers resting rednndancy truck assembly, has been under employees’ representation and 3 2™ ° , , • 

Mr. Jim Slater, the Seamen's when the NUS voted eight-seven publication with the Daily Tele- dirinct union, officials, they . pressure, particularly in Diir- where appropriate to grant recog- The General and Muztidp; 

general secretary, said: “ We to postpone the strike, originally granh Further talks are to be ban jointly decided they could This Is despite an offer or han w recognition to the nition to African trade unions,” Workers’ Uhion decided yesle 
still have a bit to decide, but called for the following day. held to-day. not “stand aside.” nearly £1.500 for loss of job or Metal and Allied ■ Workers’ the letter adds. day to call on workers at a. , 

: : ; 1 IS&JW hsp.ttis = n. ,«t„ m ,k« I, dear a,«. 


held to-day. 


Can your U.S. 


government securities firm 


active of the 2S30 African trade ^ Le V and‘s view or the com- union ^ the So uth Africa 

unions operating in South AFrica. “* “'ey land s dispute which,' it claims, involvi 

The management’s refnsal to J™ y 5fr?«n rSSJ a subsidiary of Pilkinelon. 

grant recognition led to pleas "? on ^? S T rim? Xn other The company, hased at S 

for support from rhe union to eStvere are not Helens. Lancs., say* it is on 

SEES2** SSS KP h Ht i raaiv to do S wouTd put the ' paruuyner. of the stnke-h 

affiUaTed a'ndTo tradeunions to company’s investment in South «nn. Armour Plate Glass. 
affiUated and to trade unions in - Afri and fhl? j o! , s of iXi em . ^ ThP j; out h African Gover 

me u.i\. , . _ — j, T ... u « i „ 


In a letter to renresentatives r P lo - veL,s - ,n J e0 P anl >" « would nt P ;,t hus refused Mr. Hernu 
of the TransDort and General a5>,t> u^'cl employment in the KoUhaii. general secretary' < 
SS! U K. The company pom ls out lhc international Mctalworkei 


give you all fins? 


Workers’ Union and the Amalga- international aieunronwt 

mated Union of Enelneerinc lhat lls 5ouih African subsidiary Federation, a visa to visit tree 
Worifei* wS?h have SSSffi ^ a relatively small employer lmion j Sts in that countrj-. TT 

SSiStai the SSS^hSa 2 . 2 JS" SSSlaSs ; 800 «'*** 

stressed its wish to be -pro- p?,pp,e — dl several locations Q f protest to Mr. John Vof»l« 
gresslve on the subject of For the time being the South African Prime Minister 


Research body attacks equal pay ruling 


1 . A distribution system 
that reaches out to 
Main Street, as well 
as Wall Street. . 


4. Firm bids in 
good markets and bad. 


Merrill Lynch Government 1 
Securities has trained -175 | 

Account Executives of Merrill | 
Lynch Pierce Fenner & Smith | 
. Inc., another member of the | 
Merrill Lynch family of fin an- fj 
cial companies. ^ 

Located in 60 Merrill Lynch | 
Pierce Fenner & Smith Inc. jt 
offices throughout the world, 'b 
these Account Executives | 
apply their special expertise to | 
ail kinds of government secur- g 
ities and related instruments. I 


In a month, that included a good mar- 
ket (April , 1976), Merrill Lynch Govern- 
ment Securities had an average daily 
volume of $1.5 billion. Even when 
things got tough (May, 1976), the figure 
was still impressive— $ 1.2 billion. 


A STRONG ATTACK on - equal The department claims that and women are doing exact 

pay decisions made by industrial tribunals are so contradictory similar work they go on to fif 

tribunals comes to-day from the in their decisions that “equal " material; - differences ” whi« 
Labour Research Department, a pay problems are better sorted equal pay. ' 

Left-wing research organisation, out in the work place and a The differences quoted In tv 

which has analysed a number of tribunal used only as a last cases were' “ responsibility ” ar 
tribunal cases since the imple- resort" M different obligations ” althong 

mentation of equal pay and sex From its research, the depart- the department points out. the 
discrimination legislation at the roent claims that while many criteria were never used in 5 


beginning of the year. 


..tribunals establish that, men actual jobs. 


ifo*: 




5. Full-time research. 


Notice to Holders of 
Convertible 
Debentures 
Due 1991 of 
MITSUBISHI 
CORPORATION 

iHlfabitlri SImJI Kab««fclkl Kaisha) 


19 ffiOl 


Base Rate 


\f\ 

111 L-. '■ 








2. The kind 
of stature it takes to 
work with the Fed, 
the Treasury, and 
U.S. Government 
agencies. 


3. The flexibility 
to handle everything 
from tiny trades 
to mammoth trades. 


Merrill Lynch Government Securities 
has a staff of professionals whose only 
job is to study the government 1 securi- 
ties market and the factors that affect it. 

They prepare two authoritative 
analyses: a Daily Money Market Com- 
ment . unique in the industry; and a 
Weekly Government Securities Bulletin 
which includes 20 tables showing 135 
separate economic and financial 
indicators. 






Pursuant to Section 4.03 tK) of 
tlie Indenture dated as of March 31. 
1976 under which die above Deben- 
tures were issued,, you are hereby 
notified as follows: 

1. On August 25, 1976 the Board 
of Directors of the Company resolved 
to make a flee distribution of shares 
of its Common Stock to shareholders 
of record as of September 30, 1976 in 
Japan (September 39 in New York 
Gty, London and Luxembourg), at 
the rate of 1 share for each 20 shares 
held. 

2. Accordingly, the conversion price 
of the Debentures will be adjusted ef- 
fective immediately after such record 
date. The conversion price in effect 
prior to such adjustment is Yen 491.00 
per share of Common Stock, and 
the adjusted convention price is - Yen 
467.60 per share of Common Stock. 


Hill Samuel & Co. Limited announce that 
with effect from Wednesday. September 15th, 
1976, their Base Rate for lending will be 
increased from 10 1 per cent, to 12 -per cent 
per annum. 


JiTlCic: 


flow t 


Interest payable under the Bank’s Demand 
Deposit Scheme on sums of £500 up to 
£100,000 will be at the rate' of 91 per cent, 
per annum. Interest rates for larger amounts 
will be quoted on application. 


Hill Samuel &Ca Limited 

100 Wood Street 
. London EC2P 2AJ 
Telephone: Q1-62S 8011 


Merrill Lynch Government 
Securities has played a lead- 
ing role in developing and 
supporting many , agency 
securities. Examples include 
GNMA Pass-Throughs, 
FNMA's, Federal HomeLoan 
Bank bonds, and securities 
of The Farm Credit Banks. 


In a recent month, Merrill Lynch 
Government Securities handled 
trades as large as $400. million 
and as small as $1,000. 




Mitsubishi Corporation 
September 15, 1976 




■ /* It | 


6. Outstanding talent 
and teamwork in trading , 
sales and research. 


Notice to Holders of 
7%% Convertible Bonds 
Due 1990 of 
MITSUBISHI 
CORPORATION 

PliMUAI Slw]i liaWItU Kakha) 


w 

Bank oP 

New South Wales 


Base Bate change 


MM 

WmQk I 


Merrill Lynch Government Securi- 
» ties makes a point of having experts 
f p 7 work together on all its activities, 

-- " '■ ;/'/■{ not just a few. Shown at left are 

} Eugene J. Sherman, Vice-President, 
Research. Morton Swinsky, Senior 
Vice-President,- Agency Trading. 
And Robert HI Meyerhoff, Execu- 
W ^ tive Vice-President, Sales.. • 

, ; s ' : "7 n.i: Together they ^ have more than 

;i \..i years of experience in financial 

wjiM!flfn£9 markets. 


Pursuant lo Clause 7 I B M 1 1 of 
tke Trust Deed dnusl as of May 13, 
1975 under which ll»e above Bands 
were vssueff, y*u are hereby notified 
Pa follows: 

1. On August 25, 1976 the Board 
of Dirertors of die Company revolved' 
to make a free distribution of shares 
of its Common Stock to shareholders 
of reeord as of September 30, 1976 in 
Japan (September 29 in Kuwait and 
Luxembourg), at die rare of 1 eliare 
for each 30 shares held. 

2. Accordingly, the conversion price 
of the Bonds will be ad justed effective 
immediately after such record dale. 

• The convention price in effect prior to 
suuh adjustment is Yen 407.00 per 
share of Common Slock, and the ad- 
justed conversion price is Yen 387.60 
per abate of -Common Stockr 


Bank pf New South Wales announce that with 
effect from September 16th 1976 its Base rate 
for lending will be increased from 10.5% to 
. -12% per annum. . 

• . Bank of New South Wales 

. 29 Threadneedle Street v ~ ; 
London EC2R 8BA ■ * 



Q !phi 


Standard Chartered 




Mitsubishi Corporation 

September 15. 1976 


announces 
that with effect from 


Tuesday, September 14 th 



The leading firm should give you all these things. Not just a few. This, firm does. 

Merrill Lynch Government Securities Inc. 


MOSAIC 


the following 
annual rates will apply 


Stow 


Merrill Lynch Government Securities Inc.. Merrill Lynch International & Co„ 
Merrill Lynch Pierce Fenner & Smith Inc. & Merrill Lynch International Bank Ltd. 
are members of the Merrill Lynch & Co„ Inc. group of companies. 


Cleaned & Refurbished 
BY 


Base rate 121 

Deposit rate . . . .8P| 



Branches and subsidiaries and affiliates in Abu Dhabi, Amsterdam.^ Athens, Bahrain, Barcelona, Brussels, : 

Buenos Aires, Cannes, Caracas, Dubai, Dusseldorf, Frankfurt, Geneva, Hamburg, Hong Kong, Kuwait, London, Lugano, Madrid, 
Manila, Milan, Panama City, Paris, Rome, Sao Paulo, Seoul, Singapore, Sydney, Taipei f Tokyo, Vienna, Zurich. 

Joint venture inTehran— Iran Financial Services Co. 


New and Improved Techniques 
Head Office: Wandle Way. 
Mrtcham, Surrey CR4 4NB 
Telephone: 01-640 1151 


Bank Limited 


nw»5» t> i 



ICIW 
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WOMEN IN EMPLOYMENT 




BY SUE CAMERON 


Part-timers alter the market 




THE LAST fire years have seen Married women in particular looking for ways c 
a dramatic increase in the aum- might well respond to a local extra cost, 
ber of women joining the em- campaign for more part-time Under the law 


production line workers and debatable whether or not this 


is much when cutbacks have to be made 


will have much effect on female 


ployment market. Not only are workers even though they would harder to compare the similarity they are usually the first people employment levels, because 
there far more women working not go hunting for a part-time of nart-time jobs than full-time to eo while some women will welcome 

— especially in part-time jobs — job on their own initiative and ones c,_olv because there are , ’ - increased opportunity and res- 

but - the latest Government would refuse to consider a full- ™ fL5^pn in nS^thne emnkS v In ? dd,t,0 I , 1 ma ° y companie f s ponsibility others, especially 

statistics show that there has time post. have iast-in-first-out agreements those who are married/ wUl 

also been a big jump in the One effect of this trend Is to with toe trade unions wh i ch probably do their best to avoid 

number of women reg&ered as increase the number of women ^neraUy operate to the dis- iL 

unemployed. As yet it is too registered as unemployed. advantage of w0 “ en W0I * ers ' On e other factor which may 

early to give any hard and fast Those who register are all seek- consequ ‘ For most women take some time femaJe participation in 

explanation for this phenome- ing full-time jobs and if these ences or “ e w Iaw * off to bring up their families ^ emp i oyra ent market is the 

non, but the initial evidence women feel they are being As the novelty of equal pay and are therefore unable to payinent 0 f national insurance 
suggests there are a number of ’ contributions. Last year the 

. factors involved. ——————— ■ ■ — ■ regulations were changed so 

■ The figures compiled hy the prnm c m cm pi nvMFIIT that part-time workers would be 

Department of Employment rEurLE in Effirmimcm able t0 pay .- a graduated contri- 

show that between 1972 and 1972 Annual 1973 Annual 1974 Annual 1975 bution instead of a flat rate. 

1975 the total number of women 1,000s change 1,000s change 1,000s change 1.000s This meant that many people 

at_ work rose by 642,000. During Great Britain % % % were paying less than before 

this period the number of full- a«i ZTZ a 933 - +04 a.973 ” and this may have encouraged 

time female workers dropped I** ™ " It A\l I? * Tm more women to take up part- 

from 5.45m. to 5.42m. but the Female* full-time 5,454 -rlA SMI -05 S*\2 -1.6 5.422 ^ 

number of part-timers went up Females, part-time 2377 -r9.9 3.163 3,421 +3J 3551 

from 2.8m. to s.5m. And While Total males 13.319 -13 13,478 -0.9 13,363 -0.9 13340 T7 || .i n m n 

women represented only 3S.4 Males, full-time 12,719 -0.7 12513 — U 72^74 -lA 12543 171111 SlaUjp 

- , " 10 - 8 - +3lt - +1J • WT .0" the otter hand married 

ri 5ftte^.e P time e tte number PERCENTAGE RATES OF TOTAL UNEMPLOYED break TZ ye/TS 

of unemployed women has re- Females 1 J IS 1.1 1.0 1.9 2.7 33 will have to pay for a full 

cently risen at a considerable Males 4S 45 3S 3S 53 63 6.9 insurance stamp from 1978 

rate. From 1971 until 1974 source: Deportment op Employment onwards. They will be unable 

women represented a steady 15 out re ly on their 

per cent, of the total number husbands for benefit and the 

of unemployed. In 1975 this fig- pushed out of the market by wears off and higher rates for build up long years of service, effect could be to deter some 


Great Britain 
Total females 
Females, fall-time 
Females, part-time 
Total males 
Males, full-time 
Males, part-time 


Annual 

change 


Annual 

change 

% 

+25 

—03 

4-83 


Annual 

change 

% 


8,933 ' 
5312 
3,421 
13363 
72374 
689 


contributions. Last year the 
regulations were changed so 
that part-time workers would bei 
able to pay' a graduated contri-; 
bution instead of a fiat rate.: 
This meant that many people 
were paying less than before 
and this may have encouraged 
more women to take up part- 
time jobs. 


Full stamp 


PERCENTAGE RATES OF TOTAL UNEMPLOYED 

13 15 1-1 1.0 1.9 

45 45 - 35 35 53 


in 1972. bv 1975 this figure had ~ ™ On the other hand married 

riuen fn rw»r oenf ■ women who return to work . 

Ifie Mnie^time the number " PERCENTAGE RATES OF TOTAL UNEMPLOYED after a break of two years or 

of unemployed women has re- Females 13 15 1.1 1.0 1.9 2.7 33 p° r e will have to pay for a full 

cently risen at a considerable Males 45 45 35 35 53 6 J 6.9 insurance stamp from 1978 

rate. From 1971 until 1974 source: Deportment or Employment onwards. They will be unable 

women represented a steady 15 J® ou t sud re ly on their 

per cent, of the total number husbands for benefit and the 

of unemployed. In 1975 this fig- pushed out of the market by wears off and higher rates for build up long years of service, effect could be to deter some 
ure leapt to 19 per cent, and the burgeoning number of part- women became the norm in all But there is a strong possi- women from working at all. 
provisional statistics for this timers they are much more sectors, any tendency to recruit bility that -this situation could ^ ^^3. ghow ^ ^ 
year show that it went up to likely to go and register than to part-timers instead of full-timers be changed as a result of the greatest number * of women 
2L1 per cent in January and wait at home hoping for some- on the grounds of cheapness is anti sex discrimination laws, registered as unemployed are 
stood at 24 per cent last month, thing to turn up. likely to disappear. But the Women who work in .the same m jg t0 34 age group while 

On the other hand the ripple effects of the new law place for a long time with only the highest percentage of job- 
RPCPSSIOTl increase in the number of may take some time to make a few breaks for child-rearing less men are aged 2S to 39. 

women working part-time may themselves felt. may well win the right to have' This could reflect the changing 

This proportionate rise in the just reflect a general trend. For The rise in the number of their different periods of em- attitude towards women and 

number of women looking for although there are far fewer jobless women can be largely ployment regarded as con- their position in society thati 

jobs started before the recession men doing part-time jobs than explained in terms of the tinuous service when it comes has taken place during the last 

but the economic downturn has there are women, the statistics general slump in business, to redundancy and lay offs. And decade and which would be 

probably encouraged the general show a 16 per cent, increase in Traditionally the vast majority if this does happen employers more likely to show itself 7 in 
trend. Government restrictions the n umb er of male part-timer^ of female workers has been are unlikely to object the employment patterns of 

on pay rises and the general between 1972 and 1975. In the found in the distributive and For according to the CBI younger people.. 

Increase in unemployment will same period the number of men service industries rather than many companies prefer women But hardened male chan- 
have hit the earnings of the yj full-time employment also in manufacturing. In normal workers to men. It is thought vinists who- persist in believing 

main breadwinner in many d ec ii ne fl i times the labour market in that women work harder and that women should stay in the 

homes and some women may Perverse as it may seem the taese areas has been relatively are more loyal than their male home can still draw a certain 

have started working in order j ncreasei i demand for part-time but in last few years counterparts. They also cause grim satisfaction from ' the 

to supplement the family women WO rkers may have been these industries too have been less trouble because fewer of statistics on female employment 
income. Another contributory part | y caused by the E - ua i affected by recession and large them are unionised and on the For there is some evidence to 
factor-— admittedly a small one 4ct which nme uj t0 force in numbers of women have there- whole they are not particularly show that when women take on 


BUSINESS 

LAWlJ 


■COLLUSIVE tendering is not a 
new phenomenon. I am con- 
vinced that even in ancient 
Egypt pyramid contractors used 
to hold secret meetings to de- 
cide whose turn it was to lie 
successful in the latest tender, 
by fixing the price of the bids 
and what cuts should be given 
by the ''successful" to the “ un- 
successful ” bidders. 

One would be inclined to 
assume that since - that time 
governments have been doing 
their best to frustrate such 
practices. Yet- a quick look 
round Europe reveals that this 
is not so. While in Germany 
companies run a risk of being 
fined for taking part in collusive 
tendering, in Belgium they 
run a greater risk of being fined 
for not taking part in it. In 
the U.K. and in the Nordic 
countries they could run into 
difficulties and fines if they per- 
sisted in the practice after being 
told not to. 

But in the rest of Europe 
companies do not have to fear 
more than some eyebrow- 
raising unless they are so care- 
less as to expose- themselves to 
civil and criminal proceedings 
for fraud or penury— for 
example if they collude with 
other companies after accepting 
conditions of a tender expressly 
excluding agreements and 
[ exchange of information 
between bidders. 


EDITED BY JOHN ELLIOTT 


Attitudes to 
collusion 

BY A. H. HERMANN 

As the CBI has already In addition to the investigations 
pointed out. the Commission's 

proposals for. opening up public; 0 j >1 jg Bt i 0nB b y being, asked , to 
contracts to-' bidders from all s ^ su a declaration that they will 
member.' countries are unlikely not -take part. any . collusion, 
to be successful *nd that instead Nordic countries’ legislation 
of ' relying on advertising' prohibits collusive Tendering 
tenders in the Official Journal, which is considered .to. be a 
the EEC should set up ah effec- particularly grave offence— ^rn 
tive machinery for investigating Sweden .only resale : price 
complaints alleging discrimina- maintenance and ?. ..collusive 
tion. That coJlixapa between- tendering are a ssum ed t o be 
local suppliers can eliminate against the public interest with- 
foreign 1 competition' is fairly out further .proof be ing 
obvious. required — but the enforcement 

.. ^ of this rule is.no more severe 

While tu6 U.S. O OaStS Of Strict n : n 4.U- r r xr ywrfiafM 

rules and their vigorous e» “J? ^ 

forcemeat, European countries even xess- .. - 
can be divided into those which 

have legal difficulties in combat- PrnKiflifPfl * ' 
ing collusive tendering, those . -t 14/11* Wlt-CU . 
that enforce them only gently j n pjance collusive tendering 
and those which obviously take ^neutered to Be a nrohibited 


In France collusive tend erin g 
is considered to. Be a prohibited 


Fairness 


—could be that job centres are V,_ p(n _ hpr vpar fore keen made redundant 

often situated in the high street DecenAer^ last year. Dimag Mmnarativplv „ 


militant 


stresses 


strains 


the run up to the Act until The comparatively small num- This favourable view of traditionally masculine jobs 
r 1 . J I T e T 10 December female labour became ber of women employed in female workers allied to the new they also run a greater risk 0/ 


be used by women than men. * lv mow “exnensive manufacturing — about one Jaws on equality has led some succumbing to traditional]% 

S W^ien workers had to?e given f-enth of tiie female labour employers to forge ahead with masculine Illnesses such as 


traditionaU> 


lie in the balance between part- women workers naa 10 oe given — “ “ ^ rr- 

time and full-time women normal annual pay increase force nas tarea ume Dener - train m D 
workers. It is evident that the “*nany received the legal maxi- 

demand for part-timers has “wn of ** a week — plus a < || V a 

risen considerably and the special ris<*,to bring their wages III 


development ulcers and coronaries. 


demand itself could 
created a larger supply. 


have into line with those of the men.. 
And as a result industry started i 


The more business 
you do in Amsterdam, 
the more you should 
know the alpha. 

The Alpha is a 4 star hotel, handy for the city- 
centre for either business or pleasure. Yet ifs 
sufficiently removed from the noise and 
bustle to promise a peaceful night's sleep. 

For the conference delegate, the RAI 
Conference Centre is literally only minutes 
from the front door of the Hotel. 

Spacious restaurants and bars. Elegant conference 
and banqueting suites. 600 twin bedrooms with bath, 
radio and telephone. TV on request. 


Callaghan to attend BIM dinner 

Mr. James Callaghan, the the BIM’s constitution the way 13505 to 12,62a Despite 
Prime Minister, is to attend a will be open to establish closer increased income, expense 
British Institute of Manage- liaison with other professional rose even more leaving a deficit 
ment Council dinner on bodies by widening existing of £88324. compared with a 
October 6, the day that the dual membership witb them. £63,779 profit in • 1974-75 
BIM plans to launch itself as The BIM Council is deter- after transfers frotr 

a representational organisation. mined t0 nia | ma i„ un i ty 0 f reserve a suiplus of £10,45- 

The change in the BIM’s role the institute as a professional was shown, with the accumu 
will require it to renounce its body, he says. Since its Iated » ur P ,us “ 


charitable status and resolu- numbers are not large it can 
tions to implement this will be only gain a hearing on the 
put to an extraordinary meeting grounds of professional know- 
on the day of the dinner. ledge and experience. 

Sir Frederick Catherwood. During 1975-76. the institute's 
who retires from the chairman- individual membership passed 
ship of the BIM on the same the 50,000 mark, although as a 
day, says in the institute’s result of company takeovers 
annual report for the year 1975- and mergers the corporate 
1976, that with the change in membership declined from 

BUSINESS PROBLEMS BY OUR LEGAL STAFF 


NICHOLAS LESUr 


The latest report .of the 
Organisation for Economic 
Co-operation and Development, 
entitled “ Collusive Tendering,*’ 
emphasises the need for fair- 
ness and for restraining corrup- 
tion at a time when the public 
sector of many countries 
accounts for the largest single 
share of construction work arid 
ihe State is the largest pur- 
.baser of goods and services. 

The report recommends that 
'at least in those sectors where 
concentration has reduced the 
number of possible suppliers of 
i given product, public buyers 
■houid make wide use of inter- 
national competition, not merely 
.or the purpose of comparing 
trices abroad, but also to d is- 
iuade national producers from 
xillasivo practices. • In this con- 
lection it must be noted that 
hough collusive tendering 
•learly is prohibited by Article 
15 of the Treaty of Rome,. .the - 
SEC Commission has so .far 
jrosecuted in only ; one case 
i ad that concerned sugar export 
refunds, from EEC funds: 


Tov rsvi AtmrcDUC sraa11 dividends 10 be realised in 
1 dA Uil UVclbCab packets, so as to reduce collec- 

tion charges. Generally speak- 
niviflpnrik iog, tax relief is available for 

tu t collection charges incurred out- 

A small part of my Income is side the U.K. and for the cost 
in the top class bracket and of bringing the income to this 
Includes income from overseas, country: indeed. Section 122 fli 
mainly Australia. I am advised fa> of the Taxes Act says that 
by my Tax Inspector that be “in the case of income not re- 
cannot allow collection costs or wived in the United Kingdom" 
overseas dividends as I am not ynu are entitled "to the same 
being assessed under Schedule deductions and allowances as if 
D. Dividends have to be taxed on it had_ been so received." No 
the grossed up value of the Givi- tax relief is available for collec- 
dend received overseas with tion charges incurred after the 
allowance only Tor Withholding income has arrived in the U.K.. 
Tax (but not Underlying Tax) but generally these U.K. bank 
deducted overseas so that I pay charges are small. We cannot 
98 per cent, on the dividend paid make specific recommendations 
with no allowance for hank col- without more data, hut your bank 
lection charges at both ends, way well be able to help you to 
remittance charges etc., which, keep the disallowed collection 



alpha hotel 


Puts you in a good position to talk business. ; 
Europa Boulevard 10, Amsterdam 11. i 

Phone (020) 44 28 51. / 

For immediate reservations or Brochure contact r 
■STRAND HOTELS Offices at London 01-437 9222/, 
Glasgow 332 8881 Manchester 872 0865 h 

Dublin 779493 Paris 7709300 Frankfurt 232345 
Stockholm (08) 249315 Geneva 321855 JJ 

Zurich 464151 


in the case of small dividends, 
can cost 5 per cent 

Is the only answer to avoid 
being ont-of-pockrt to waive 
dividends altogether with con- 
sequent loss of foreign exchange 
and tax to this country? Even 
if l waived overseas dividends 
could I still be held liable to tax 
or be in breach oE exchange 
control regulations? 

There may be some way to 
bring the tax burden on your 
Australian income down to 100 
per cent., or even to 99 per cent., 
but you do not give us much 
information to go on. Exchange 
control regulations will (almcrr 
certainly) prohibit waivers, but 
it may be possible to arrange for 


charges below 2 per cent of your 
taxable income* 


- IF YDIfli NOT SURE OF YOUR - 
TRANSPORT COSTS, WHY NOT? 

Shouldn’t you have contract-hired your cars? Or 
your trucks? Shouldn’t you have incurred one 
pre-determined cost? instead of spirallin g expe nses? 
Find out NOW 

01-9656659 


QodfreyDavis 


Car and truck leasing 


Preference 
share rights 

Two of us hold the majority of 
the cumulative redeemable 
preference shares in a company 
where the dividend is over 12 
years in arrears. Id consequence 
or which we coaid control the 
t tiling ai the AG.ll Until the 
197G accounts these shares were 
always shown as 7i per cent, to- 
gether with arrears of dividend 
hut in the 1974 accounts they 
are shown as 51 per cent, and 
the arrears have gone from 
approximately £5.000 gross to 
£3.000 net. How can the auditors 
alter things like this? What 
should ue do? 

The company, and therefore 
:ta accountants /auditors, cannot 
unilaterally alter the rights 
at ‘Lathed to preference shares. It 
may be that the auditor? belie”u 
the 7 i per cc-ni. Redeemable 
Preference shares to have been 
redeemed and a new issue of 
3.25 per cent. Preference shares 
issued in their place. You should 
at once make enquiry of the 
company secretary, pointing out 
(if such be the case) that you 
have had no notice of any meet- 
ing called io propose any altera- 
tion of rights. 

-Vo resporjnoHiV'i co H be 
accepted by The Financial Times 
for the answers gii^en in these 
column*. .-Wi inquiries will be 
answered by post as soon os 
possible. 



iyow,aspartafthe 
nr ClIOL consortium 


the Harrison tine contains the Caiibbeait. 


For well over a century, the Harrison Line has prospered 
by being progressive. Now, as the la test move in its 
continuous expansion policy, it is participating in CAROL, 
the new container service consortium that obviates the 
necessity for container transhipment in the Caribbean by 
offerinq direct door-to-door transportation between Europe 
and the Caribbean for the first time ever. 

From December 1 976, CAROL— short far Caribbean. 
Overseas Lines— will provide frequent and regular sailings 
of specially built 21 -knot container ships from Bremerhaven, 
Hamburg," Amsterdam, Antwerp, Tilbury, Le Havre and 
Liverpool direct to as many as 10 Caribbean ports: 
Bridgetown (Barbados), Port of Spain (Trinidad), Oranjestad' 
(Aruba), Willemstad (Curacaol, San Juan (Puerto Rico), Rio . 
Haina (Dominican Republic), Port au Prince (Haiti), 

Kingston (Jamaica), Santo Tomas de Castilla (Guatemala!, 
a nci "Puerto Cortes ( Honduras!. 

The Harrison Lino has, of course, specialised in the 
Caribbean for decades. So now you can benefit both fromite 
-.vide, detailed knowledge of the area, and from the 
advantages of containerisation. 


This new container service,- then, offers you speedier - 

shipments —inducting faster loading and tnmroimd. We 
of fer you safer shipments— with; thexisk of damage or: 
pilferage reduced to the minimum. And we offer youdired^ 
door- to- door shipments into thebargain. 

So -whenever ifsra case of (or fmJj. the Caribbean its now . 
more tban evgra case forlhd Harrison Line. . 



Harrison Line 
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a benevolent view of- the cartel but enf orcement; -rare, 
practice. sjpvv . and . ineffective. The 

Of all the European anti- tendency is to agree limits of 
trust agencies the German permissible “concerted action” 
Federal Cartel Office -has shown within the industry — for 
the greatest zeal for the sup- example; -'this ' has : been , the 
pression of collusive tendering- result oif the Petroleum Products 
and attracted publicity in 1973 case involving major -petrol 
by- its dramatic raid on some distributor ^tod'whSi.iras;COHr 
2,000 buSding- contractors, 336 eluded in 1973: - j .. 

of which were last year fined a in Benelux ^countries, the 
total of DM35.9m. (about £7m.). tendency to leave mattery in 
Collusive 'tendering - is con- the. hands of' industry led -to 
sidered by-courts to be a special an almost ’total etimmatum of 
form of a prohibited price competition for public con- 
cart el but the difficulty often tracts. In the Netherlands 
arises In proving that the agree- “'occasional agreements relat- 
ment has actually been put into ing to individual tenders escape 
operation. Indeed, parties often the obligation' to notify 'the 
take care to make proof difficult aulhoritie&--4hUr -applies only 
by operating the tendering to cartels concluded fOr periods 
agreement with small individual- exceeding - one month. But 
deviations. On the other hand, though there were no prosecu- 
the Cartel Office scored an'im- . Hans tinder the Economic . Com- 
portant victory when the courts petition Act, ..;.prot*fHting5 . 
accepted that a system of against the grosser abuses of 
notification to the trade asso- “occasional” agreements . were 
elation, constituted' a form- of started under the /Civit .and 
Collusive tendering, Criminal Codes- This prompted 

Iii the UJEL collusive tender- the hidustry to organise coF- 
ing falls within the restrictive Iiisive tenderings through trade 
practices legislation 'requiring associations: As modd served . 
the registration of price fixing the “ directives." . of. : the 
agreements. A major mvestiga- South Netherlands Contractors 
tion which started in 1968 estab- Association ..which- obliges aH 
lished the existence' of 90 companies fntendihg to partici- 
coUusive agreements concluded pate m public tenders to- dear 
between electrical installation their bids with the association 
contractors in the period. 1963- and -to raise the price if it is 
1969 and 71. of. these were found to be r “ low key." - ‘ 
referred to/ the - Rt^trictive The. same model has beeh fol- 
Practices Court which, ordered lowed in Belgiam by numerous 
the. parties to refrain • from widely' publicised^ cartels, of 
rimH«'- action‘in the future. ; which , the- ^est- known are the 
Last ^year the Office^ '.af' ^Fair - fe^onal C H ARP RO cartels of 
Trading disclosed that over the building contractors, by regulat- 
preceding,- 10 years the supply tag prices of bids, levying from , 
of telephone cables to the Post successful tenderers’ contribu- 
Office Bad been, subject to tions to -carter funds - and 
cotiiwive juiangeinents between compensation of iinsucceskftil 
the four suppliers whiclr virtu- corapeti fore, - and enforcing the •' 
ally control the entire market rules by fines. 
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WEDNESDAY, SEPTEMBER 13. 1976 


The cult of 
personality 

WHEN Mr. Jim Slater resigned by the accountants, notably the 
ftem Slater Walker Securities decision to make certain very 
in October of last year, the out- loans whose size was out 
side world was generaHy |S? orUon t0 the resoun:efi 

'SSSZHSi£Si recent changes in the 

% Eank o£ England’s arrange- 

E“ “ ments for bank supervision 

Engiand made considerable shoald enfiure ^ ta future 

"F“ avj ^ a “* to k f e P s x Iat 5 weaknesses of this kind are 
Wa£er afloat was not disclosed quickIjr spotted and corrected, 
until yesterday, with the pub- ^ is no ohjection ^ 

lication of a summary oE the principle t0 an “in-house” 
accountants report: Whether banfc it may be fhar banks 
intervention on this scale was whicb m part of large financial 
necessary to protect the conglomerates, with complicated 
interests of Slater Walkers unit networks of subsidiaries and 
trust ana policy holders is per- associates, need watching with 
haps debatable, but the collapse special care. This applies p arti- 
st the group as a whole would cuiarly in cases, like Slater 
have had serious effects on Walker, where the independ- 
financial confidence. in London ence of the bank is serio usly 
and elsewhere. But the really limited by the dominant influ- 
d amag ing aspect of the report is ence within the parent group of 
its description of the im- a single individual 
prudent and even amateurish n 
way in which the group’s affairs UOMUUUtce 
were managed, especially in the The dominance of Mr. Slater 
Investment and banking fields, was also apparent in the insur- 
It is disturbing to investors and ance division, where the selec- 
the public that a financial em- tion of investments was bis 
pire of ft»s size and reputation responsibility; the dealings were 
could have been built on such not even ratified by the Board 
shaky foundations. or the executive committee. 

■ There were “ too many holdings 
Authorities of portfolio investments of 

Slater Walker thus joins the <westionable value,” according 
list of companies which geared accountants, many of 

themselves up daring the bull lhem in companies whose 
market to invest an a ■ laree Managements were well known 

^JLtSa of b / s ™ s - 

an assortment of industrial and The £act that t ^ I 1 f se ■ and , othe y 
financial companies of varying w ® akn . esses “ tke investment 

worth, only to come badly un- m d !j| npnartJJSl?”!? 

stuck when the market turned J® J^ e department of 

*iSr nlZonc Trade (Which received quarterly 

SSPJXS: J&SJZOtSS portfolio analyses from Ihe 


which Slater Walker has had 
to make are not as large as 
those made by some other 


insurance division), suggests 

that here, too, the regulatory 

... . __ system may need to be 

secondary banking concerns, strengthened • 
but there are reyerel features Perf , a thc Depamnent was 
of this caw which _ should be of daIzled by Mr . S ,' tm > s reputI . 
special oaoreHi to the regulatory tion apt! believed, like most 
authorities. other people, tiiat his invest- 

One is the . roie of Slater ment touch was unerring. Mr. 
Walker Limited, the “ in-house " Slater was unusual in his flair 
bank which existed primarily to for public relations and in the 
service the needs of the group uncritical admiration he ex- 
and its clients- Perhaps because cited in investors, analysts and 
of the close relations between financial journalists. A com- 
the bank's customers and Slater parison of image with reality. 
Walker itself, there was a ten- which yesterday's report makes 
dency to take an over-optimistic possible, shows how alarmingly 
view of the management of the easy it is for normal criteria 
companies to which loans were of prudence and sound mac age- 
made. This may have led to meat to be submerged by the 
other weaknesses referred to cult of personality. 

Trade swings and 
roundabouts . 

THE substantial and very factored goods. This is a direct 
welcome improvement shown in contradiction of numerous indu& 
the August trade figures, was trial surveys made by the Con- 
generally expected by economic federation of British Industry, 
forecasters; but not, it seems, by this newspaper and by other 
by the market, which sold the bodies which show export 
pound down heavily ahead of demand as rising strongly, and 
the figures, only to see it revive past experience shows that such 
again until worries about the reports from industry are a more 
seamen's dispute supervened, reliable Indicator of long-term 
A nervous market can znanu- trends 'than can be obtained 
facture its own rumours, and from the partly random swings 
it seems that the market had in the monthly trade figures, 
convinced itself that the appal- There may be a further problem 
ling figures for July showed a of seasonal adjustment here; 
rapidly worsening trend, rather compared with the third quarter 
than an erratic monthly move- of 1975, export volume is up by 
. ment round a stable or even a tittle over, 10 per cent., rather 
improving underlying balance, above trend growth. 

There are in fact strong n . . 
grounds for expecting some Kapia response . 
improvement in the underlying Since the terms of trade have 
balance, and possibly a strong now returned to their 1975 
one, in the coming months, average, showing - an unusually 
quite apart from such erratic rapid response in British export 
factors as the arrival of oil rigs prices following the decline in 
—or even, on occasion, their sterling, there is nothing to pre- 
movement across the invisible vent rising exports and North 
frontier in the North Sea Sea production coming through 
(which is recorded as an powerfully in the future trade 
export). The North Sea itself figures. Imports, on the other 
should be contributing some hand, have also been growing 
fSOm. a month by the end of rapidly both in volume and In 
this year — a sum which will value, after remaining at an 
rise, according to the National abnormally low level until 
Institute, to an average of March; but these figures are 
£200m- a month in 1977. heavily influenced by temporary 

Seasonal problems factors-imports of oil plat- 

■ i * * forras - and most recently by 
The North Sea is also affect- rising food imports to replace, 
ing the figures in another way. domes tic output lost to the 
Experience of exploration there drought — and the figures almost 
is so short that the statisticians certainly overstate the trend, 
in the Department of Trade have ^ long as domestic demand 
been unable to calculate a remains so depressed, import 
seasonal adjustment for the growth is also likely to be 
associated expenditures — not sluggish, 
only oil rigs, but a substantial a strong recovery in the UJv. 
volume of other supplies. This balance of payments should in 
expenditure has a strong summer fact occasion no surprise; with 
peak, but the figures have in fact demand rising much more 
simply been added, month by rapidly in export markets than 
month, to the seasonally adjusted at home, it has taken a power- 
total for other imports. This has fQi combination of low confi- 
the effect of making the trend (fence and economic mismanage- 
look worse than it really is in ment to achieve a large deficit 
the summer, and correspondingly in these circumstances. A 
better in the winter months. The recovery will not unfortunately 
trend is likely to appear to be mean that any of the other 
improving in the next few fundamental problems of low 
months, even if in fact it is npt- growth, inflation and inefficiency 
There are in fact some other have been resolved; but it does 
bullish factors to be taken into seem safe to say that the trade 
account. The volume figures just figures of recent months have 
issued show a fairly sharp drop made matters look even worse 
m the volume of exports of manu- than they are. 
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What went wrong at Slater Walker? An analysis by Richard Lambert 

Rise and decline of 
a 

O N May 30, 1974, Mr. Jim range of Insurance, shipping and risks invoked in this policy of loan book, which can hardly 
Slater lectured a crowded property activities.” interlocking interests include be reconciled with Mr. Slater's 

Slater Walker annual -But for all these lordly ambi- the group's dealings with emphasis in his 1973 report oh 
general meeting of over 600 tions. to-day's accountants' Charles Spreckley. Slater the need for “ exceptional 
shareholders on the merits of report makes it clear that Slater Walker acquired nearly a third prudence” under the unstable 
cash. He appeared then to have Walker- remained essentially a of the company in 1972. and conditions then prevailing in. 
grounds for complacency — to the dealing operation. In spite of then built it up via a reverse the banking business. In the 
extent that eves now the its rush for cash between 2973 takeover for Associated Develop- first place, the bank’s lending 
extent of tHe group’s subsequent and 1975, it still relied on deal- ment -Holdings, which had a was concentrated to a 
financial difficulties will come as ing profits to finance substantial large bolding in Town and Com- dangerous extent. Its four 

a surprise. . investments in low or non- mercial. Slater Walker lent sub- largest loans accounted for 51 <.«« „„ 

After ell, the Slater Walter producing assets. stantia! sums to Spreckley. its per cent, of the portfolio and “ ar ^ ha ^ ^ensimplfu-^ htet"”he earthmakc torera° 

unit tnutfe had snotterl tiie Thus in the autumn of 1975, main security being the holding a further 36 loans took up , arKet ° aa oeen ■ simply iransr nun m htc csnnvwKe.w come. 

atom LrUet over a quarter of the group ? s taToSnwd Commercial. Thif another 31 per cent. Two-fiftta Slater Walkers It is now dear from today's 

than practically everyone else £190m - capital employed was involvement has required a of its loans included arrange- Portfolio investments to Sts rew*t -that Slater a posiuou wa* 
ST972 MdbyttSl?dof lira s«l represented by “™ener2 write-down of £ 15.5m. ments for the rolling up of lankmg business. . deteriorating rapjbdly through- 

had buht\ro their liquidity to investments and associated com- Again the largest single pro- interest by clients. Two4hirds Slater Walker remained 

35 per cent or more. The Slater Pantos” The associates were vision required against the of its portfolio had an expected throughout- an organisation L* 

Walker group itself had been producing an average dividend group's general investments was repayment date of over two which was heavily dependent on “ e ““ ~L 

selling assets at an acceleratin'* yield of just 2.3 per cent, and £5.6m. in respect of Equity years. dealing profits which were gen- 

rate— Realising over £4flm. In far from Producing capital Enterprises. On top of this, the Slater started pulling out of erxted largely as a result of the ^lo of ihe mwSSwEdh 

the first few" months of 1974 Profits to offset. this low return banking division has also had the Far East during the summer flair of it$ chairman, rather u ^ Yhi 

alone around 25 per cent, of the book to make a provision of £5m_ or of 2973. One of its first moves than by a broadly based manage- . 

uxeiy course of property prices 

As the stock market plunged 
down to the disaster level of ?£ 

January 1975— when the FT 



Industrial Index fell to 146.0 — 
Mr. Slater’s formidable market 
expertise appeared to have 
been confirmed once again. “In 
to-day’s difficult financial con- 
ditions. and in spite of the 
present rate of inflation,” be 
had told the meeting the 
previous May, “ cash remains 
the optimum investment for the 
major part of your company's 
available, resources.” 

But at the end of 1975, only 
the intervention of the Bank of 
England prevented Slater 
Walker from being dragged 
down by the insolvency of its 
banking arm . 

The key to this apparently 
abrupt reversal of fortunes is 
to be found in the early stages 
of the group's development It 
built itself up in the latter part 
of the 1960s on the back of a 
wide variety of situations, in 
the days when what came to be 
known as asset stripping 
qualified for more elegant 
descriptions, like-- rationalisa- 
tion or "synergy.” As Slater 
Walker grew bigger, and public 
opinion started to turn against 
this kind of entrepreneurial 



Freddie Mansfield enul Ashlai Adbmod 

Mr. James Slater (left) on- May 30, 1974, when he said “We are now In a very positive cash position”; (right) on October 24 

last year when leaving his company headquarters after resigning. 


and unsupported guarantees.' 

More seriously, they suggest that 
the interim statement would have 
disclosed a loss if advances had 
been reviewed in order to assess 
any provisions which might have 
been necessary— a procedure 
which .they regard as 
“ appropriate ” in banking 
groups. Thu interim statement 
was unaudited, but .was 

approved by all the then diretv 
tors of Slater. Walker Securitiav 
As the year progressed. Slater 
Walker's efforts to Sustain the. 
position became increasingly 
obvious. In July, offers were 
made to its loan stock holders, 
to exchange their Investment for 
new paper — which offered 
higher immediate income but 
imposed significantly less tigfcV 
constraints on the group's 
borrowing powers. Said to be 
“fair and reasonable and in the 
interests of the holders of the . 
existing stocks ” the offer was 
worth just over £60 nominal; .' 
just before the end of the year, 
holders of the one stock that 
resisted the proposals had to be •' 
offered par, £100. 

Thc accountants give one . 
brief glimpse into the internal 
morale of Slater Walker during ! 
the final days of the old' 
regime. A director was'. 


interests were hived off into va * ue investments had more against its advances to this was to sell its 46 per cent ment structure within the bank- *5 - 


activity, the asset trading 

various satellite rnmnanies and written off by the year business. stake in SWS (Hong Kong} to ing and other financial interests J**® he would 

Slater Walker— alwavs readv end - The domino effect of its inter- Haw Par, in which it already which appeared to be expanding eave the exti^ordln 

This cash flow dritin could, lodd^e totere^^sm Sm be had a major shareholding, so rapidly. 1418 nary reasoning behind this loan, 

tamed ^toVprawfld “deSm perhaps have been carried if seS the insurance companies, Slater Walker Itself helped to Once this is recognised, the a° cw^ywhfch 

glomeration.” ba " k ^2 and insurance divi- where Mr. Slater exercised a f“? ance H*™ par s acqu Jf£°° important question is not .why h^planned to develop with the 

s Rnnirintr nmnertr ? bnS . had not been So closely dominant role in investment a short-term loan, which— Slater Walker ran into financial inWinn nf imnmirfJL th« *n. 

beS interlbck |? the rest of the policy. Remarkably, the Insur- fo lowing Haw Paris failure to difficulties with around £70m. 3225 
SenlTn e Se But the bankmg busi- ^ management had no ntise a syndicated loan else- 0 f non-income producing 

„ ness ’ according to the account- influence whatsoever on the where — was subsequently assets. A crisis was; practically ' 



as the -dustbin trust, an invest- group and its clients. Three- approved by either the Board or 
ment trust in which some of quarters of its £91m. advances the executive committee. For- 


operation was awe to hold out operators. Mr. Jim SlateT bad 
The dispute between Haw Par f or as long as it did considering seen the signs of the financial 

the collapse, but ia the end be had . 

enough to 
words at'; 

By the spring of 1973, Slater or to individuals to finance in respect of some of its worst chairman. Sir James Goldsmith, Admittedly, the share price prophetic ringT* XneetinS ha * 
Walker was ready to_ propose a shareholdings in -such com- investments; this meant that during the earlier months of was telling a sinister story "Many people in recehf- 

merger wtii the Hill Samuel panies. holdings in Tremletts and tfjj s vear in the end, be settled throughout most of 1975. But months have found you cannor 

Group, which would create “a So when an Investment went Spreckley could be transferred f - t f th auditors Arthur Young always turn property into cask, - 

truly effective international fin- wrong, the group had to make back to SWS at the pnee at ^ ,ay f nt ® ^ McClelland Moores gave the you rannot 5waj?torn Se 

ancial group with enhanced substantial provisions in respect which they were suspended on standby loan, ana spam, in 1974 accounts a clean bill of lines of shares into cash yon- 

strength and potential in all of loans as well as writing thc stock market respect of the $16Jm. of five- health. The annual meeting In cannot always turn picture#! 

areas of commercial and invest- Sown its holding in the equity. What made matters worse ye** - lending. .June was told that “survival is into cash. y 0U ca n alwaysf 

ment banking' and in a wide Spectacular examples of the was the structure of the bank’s In this way, the exposure to now assured,” and the interim turn into other things.” 


MEN AND MATTERS 


SWS: the 
paintings 
picture 

An interesting sideline to the 
Slater Walker affair relates to 
the paintings held by the group 
as an investment The small 
print in yesterday’s document 
shows that the Board has de- 
rided to write down the value 
of the remainder of the collec- 
tion (a number have already 
been sold) by 50 per cent This 
reflects a revaluation of the 
collection .on the basis of sales 
already made. 

The peripheral nature of this 
particular exercise is indicated 
by the sums involved; a write- 
down from .£700,000 to £350,000 
is hardly the most important 
of the issues included in yester- 
day’s report Nevertheless the 
background does hold a certain 
amount of fascination. 



“We have properties appro- 
priate to any mortgage rate! ” 


tavuML Vi *qovuina.ivu4 a ■ 

For a start Jim Slater himself Swapping 
played a major role in the selee- , * 

tarn of the paintings and prints StlintS 

in the collection. Quite what is ^ 1 cH Slike E . ^nt^ of ^ Advanced’ "Vehides received th® Trust over the 

left keen to»y_-- ££*£ aboS g^msa rom^ny concern^ JS 


Heathrow to a central London firmly in finance and industry 
hotel and a welcome from a His first 13 years at work were 
pearly king and queen. with Rank Organisation, being 

The Ratcliff company and chief accountant for various 
Maxon have unusually similar group companies. He spent 
backgrounds in that their prin- some time in textiles then went 
cipal products were developed to merchant bankers Keyser 
by the fathers of the existing UZimann where he was manag- 
bosses. In 1948, the late Edward ing director of the bank’s indus- 
BatcUff perfected vertical tail trial company, 
lift equipment for lorries, a His retiring predecessor as 
market which the Ratcliff group chairman is Andy Gray. He 
now dominates. took a degree in chemistry at 

Max Lug ash prided himself on Oxford and started out with 
being an inventor, though his Unilever. He has been a Well- 
successes had been few until in come man since 1953 and chair- 
1956 he dreamed up and bnilt roan for the pa^t five and a-half 
a fold-away lift system for com- years. 

mercial vehicles. He and his The Wellcome group, was 
sons Larry and Murray then set founded in the 1880s by a 
up the Maxon business. couple _ of American - born 

The cross-licensing deal means Pharmacists who became U.K. 
that Maxon will make Ratcliff ritwens— Sflas Burroughs and 
lifts and Ratcliff will produce Sir Henr y Wellcome. The latter, 
fold-aways, though it seems the who die ^. 41 :_ : ^ rs after bis 
market in the latter Is liable to Pf™er in 1936, did much 
be a slow-growing one here. Pj° neer . estabhs&iug 

Both companies make much r *?f a *J* fa £ 1 !* t,es - ^“ der his 
of their identity of interest and ^dlcome Trust was 

another area may be explored ?** up Jo distribute dividends 
soon. As I have noted before, hlT 

the Ratcliff group owns 80 per 


cards ^closeteywrt ctesf— but ram P“y l>aro gone ment Larry Lupshs unta’ttlta adHjta! ™ 

the original collection amounted ^? ut i JSSj*!, ba ^' slap ? ir f- ?* hl “ d G ” u t S spent on its own 1974-75 

to over 100 oil naiatines water John Ratcllff runs ** Private glasses when he points out that research). 

colours, ^3 prtoS. Sluded in Jo h h “ (T f. LUts) STST the chairmanship 

this varied selection were ,a wtu * been ton S U P cross - aai yeludes in use m the U.S. now , passes from ^ hailds Qf 

number of English landscape licensing agreements with is still buy. 

scenes painted around the turn Industries of America. 

of tiie ISCh century and, it is John Ratcliff went over to I*os _ 

believed, a number of the works Angeles, and was highly impres- VwcIICOlTlc S 


of L. S. Lowry. Another artist sed at being driven by Cadillac 


a trained scientist, the Founda- 
tion stresses the grouting 
strength of Its “traditional” 
side in the charge of research 
and development director. Dr. 
John Vane, who joined three 
ago from the Royal 


to figure prominently was F. W. across the city with a police bllSiflSSS Hfllld 
Watts. outrider escort. Later a 120- The elevation of Alfred 

• The reason for the write-down stnms band turned out at a (“ Shep") Shepperd, 51, to be Co “ € S® of Surgeons, 
is that many of the paintings •® axon party for some 60 guests, chairman and chief executive of ■ — — ■— , 

were bought at the top of a ^bis week, Larry Lugash, the Wellcome Foundation, the _ 
market whidi has since fallen executive vice-president of pharmaceutical and chemical mOd. COH.? 
away. But in the case of a Maxon (and looking a bit like group which claims on the basis T f , ^ 

mrntoer of the works involved the young Groucho Marx) came of over £150m. capital employed u, rrf . P i Sw’™ 1 ® 

the group is iucky to have them to London. Ratcliff’s restless to be Britain’s biggest private f 0r ^ West 


in the balance sheet at all: in imagination came up with an company, is not exactly a sur- t 

1970 thieves cleaned out the appropriate reception: he bor- prise but it does mean an “ W ed 01 jlf flatf or gale?" 11156 a 

Observer 


SWS picture gallery, but the rowed an immaculate pre-war interesting shift in expertise at 

paintings were subsequently Austin Seven from his local the top. 

recovered. butcher to ferry Luga*h from Shepperd’s background is 
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This week 


Read Henry Kissinger's personal 
recollectipns of Chairman Mao, 

Why Soviet fighter pilot defected 
• ' to Japan in his MIG 25. 

Final mystery by Agatha Christie; 
review of her novel, held untif now 
for posthumous publication . 

Is Homosexuality a sin? A new 
book by Roman Catholic priest 
challenges present Catholic beliefs. 

Find out in TIME. 


The ^fedcly NewsmagaaiK 


LU 








EThe iluantfal Times Wednesday September 15 1975 


wedish socialist crisis 

From Stockholm William Dullforce reports on the outlook for Sunday's election. 



HE SWEDISH Social Demo- 
rats are fighting Air survival 
n power after 44 uninterrupted 
-ears in Government Sweden 
epresents the world's most 
dvanccd, most successful and 
post prosperous example of 
eformist socialism. Yet the 
ion-socialist opposition is scent- 
ng victory in Sunday's general 
lection, which, narrow as it 
fould be, would also he 
ji stone. 

Not that that victory is by 
ny means sure. Lately, the 
fecial Democrats have been 
egaining ground, and the cam- 
aigniog has taken a surprise 
wist over the last three 
*eeks into nuclear power policy, 
here public opinion does not 
rvide along party lines, and is 
lificuLt to assess. The Social 
temocrats fell to a '40-year 
•dir of 38.5 per cent, of voter 
upport m April, when they 
'ere hurt by the departure 
broad of Mr. Ingmar Bergman, 
le film director, who said he 
'as being victimised by the tax 
ispector. and the complaint of 
Uis -Astrid Lindgren, the popu- 
tr children's author who said 
er taxes were exceeding her in- 
line. 

But the Social Democrats’ 
oil rating had recovered to 
• 2.5 per cent, by the end of 
.ugust. The gap between the 
m-socialist opposition and the 
' xmbined Left had shrunk from 
t to four percentage points 
1th the Communists apparently 
olding on to the 4 per cent 
lat will ensure them of re- 
rwed representation in the 
iksdag. A further gain of two 
ercentage points for the Left 
>uld be eoough to keep the 
.ocial Democrats in power. 
But the poll in August was 
.ken before Mr. Thorbjom 
alldin, the Centre Party 
ader and challenger to Mr. 
lof Palme for the premiership. 


had reshuffled the electoral 
cards by announcing categori- 
cally that any Government he 
headed would alter the nuclear 
programme and by 1985 close 
down the five reactors already 
operating. Mr. FSlLdui is deeply 
convinced that nuclear power is 
dangerous- He took his stand 
without consulting either of the 
other non-socialist parties, the 
Liberals and the Moderates 
( conservatives) , both of whom 
with minor reservations had 
backed the Social Democratic 
Government's plan to build eight 
more reactors. 

Mr. F&HdLn's admonitions 
have stirred up doubts which 

conflict with party loyalties on 

both sides: for the last two 
weeks nuclear power has been 
tiie most hotly debated electoral 
issue, yet no political expert has 
yet hazarded his reputation by 
attempting -to estimate the effect 
on the final result. The debate 
has produced two more public 
declarations of 'defection from 
the Social Democratic side toy 
leading authors, but the effect 
at the grassroots, if any, is less 
evident. 


Prosperity 


The nuclear issue is the most 
prominent instance of how this 
campaign has defied the plans 
of the main protagonists — with 
the exception of Mr. FSUdin. 
Mr. Palme wanted a low-key, 
“don’t-rock-the-boat" campaign, 
centred on the Social Demo- 
cratic record, the security and 
prosperity which 44 years of 
their rule have created for 
Swedes, and on the more recent 
economic management, which 
has kept unemployment at bay 
during the world recession. For 
the three non-socialist opposi- 
tion parties the theme to 
hammer borne has been that 
under Mr. Palme Social 


Democracy is leaving the re- 
formist path acceptable to the 
majority of an essentially con- 
servative people and is heading 
for dangerous, doctrinai re 
grounds. They were furnished 
with ammunition when the 
trade union federation (LO). at 
its congress in July, formally 
adopted a proposal to introduce 
collectively controlled “wage 
earners’ funds.” Employers 
would have to contribute equity 
shares in their enterprises to 
the funds in proportion to their 
profits. The details are still 
under discussion, but The impli- 
cation is that the funds would 
gradually acquire majority con- 
trol over industrial and com- 
mercial enterprises. 

Mr. Palme bas been kept on 
the defensive since April, when 
the Bergman and Lindgren cases 
spotlighted the excessive levels 
of direct taxation and the 
authoritarianism inherent in the 
control system attached to it 
He has not succeeded in post- 
poning discussion of the pro- 
posed. wage-earners' fund on the 
grounds that the final proposal 
would be formulated only in 
time for the next election. At 
the same time the opposition bas 
been sidetracked from its on- 
slaught on socialism by Mr. 
FSIldin’s insistence on making 
nuclear policy the key issue and 
the three -opposition parties 
hare failed to co-ordinate their 
“ stop socialism ” theme. 

Somewhere at the heart of 
the election campaign Is a 
debate about the future of 
Swedish socialism, which the 
Social Democrats have been 
seeking to avoid and in which 
the opposition cannot be said to 
have pinned down Mr. Palme 
and his colleagues. Yet the time 
would seem to be ripe for some 
such fundamental reappraisal 
by Swedish voters. 

Swedish socialism has been 


reformist, proceeding not by 
nationalisation of industry but 
by controlling economic func- 
tions through taxation, invest- 
ment regulations, and social 
legislation. That bas avoided 
class conflict and maintained an 
effective relationship between 
owner and employee. The 
piecemeal social engineering has 
been genuinely democratic in 
that it has been generally 
understood and accepted by a 
majority of Swedes. Now, how- 
ever, Swedish socialism would 
seem to be at watershed where 
doctrine may replace pragma- 
tism and the mixed economy, on 
which Swedish wealth has been 
founded, could disappear. 

The proposed wage-earners’ 
fund implies gradual appropria- 
tion and a change In the owner- 
ship of all industry. Perhaps 
even more significantly it would 
create a new collective power 
centre. It is against this trend 
towards a greater concentration 
of power that many Swedes have 
started to react, at least at 
skin-deep level, and this could 
give the non-socialist opposi- 
tion the chance of bringing 
about the change of Govern- 
ment it just failed to achieve 
in 1973. Then they dead-heated 
with the combined forces of the 
Social Democrats and Com- 
munists. allowing Mr. Palme to 
continue in office. 

Despite exceedingly high 
standards of social discipline. 
Swedes are reacting against the 
growing bureau cratisation of 
their lives in a ■* cradle to 
grave” welfare state. The tax 
system is so complicated that 
some people break the law, in- 
voluntarily. But tax evasion has 
increased, and attempts to 
tighten control by extending tax 
inspectors’ powers to enter 
offices and homes and seize 
documents have not been uni- 
versally approved. Many Swedes 


are uneasy about the growing 
use of computers to register ail 
their public and many of their 
private dealings: the data net- 
work now being built up would 
offer access at the press of a 
button-to information giving not 
only a thorough picture of an 
individual's private business 
affairs, but also of his criminal, 
marital and medical records. 
There is dissatisfaction with a 
health system which has_ dis- 
carded the general practitioner 
and bas been rationalised into 
large hospital units, where many 
patients fee! that they are 
treated as impersonal packages 
by overworked staff. 

There has been nothing like 
a general revolt and the situa- 
tion should not be exaggerated. 
The majority of Swedes believe 
they have developed the finest 
social system in the world. They 
are proud of it and give the 
credit where it belongs, to the 
Social Democratic party. No 
alternative Government could 
seriously alter the social 
apparatus. It conld not, for 
instance, in practice repeal the 
co-determi nation Bill passed this 
year, which - gives workers 
potential far-reaching influence 
over management Nevertheless 
dissatisfaction has been growing 
and has crystallised round Mr. 
Palme, who is by far the most 
intellectually convincing of 
Swedish politicians but is not a 
father figure like his predeces- 
sor, Mr. Tage Erlander. 

The opposition has been try- 
ing to capitalise on this latent 
discontent The Centre Party, 
which did so well at the last 
election on a platform of 
environmental protection and 
improvement, has been empha- 
sising decentralisation this time. 
Ur. GGstra Bohman, the 
Moderate Party leader, has been 
calling for a more open society. 
The Liberals, under their new 



Mr. Palme (left) and bis rival for the premiership. Mr. Fallrtin (right). 


young leader. Mr. Per Ahlmark. 
have been campaigning under 
the slogan “social reform with- 
out socialism.” 


Nuclear 


Mr. FSHdin's action is a 
danger, for the opposition in 
that it reinforces the doubts the 
Social Democrats' cast on the 
credibility of an alternative 
Government, a theme which Mr. 
Palme is expounding more and 
more vigorously as election day 
nears. Mr. FfiUdin wants to stop 
work on the fire nuclear re- 
actors under construction and 
to dose down all five already 
operating: he believes tbe loss 
in energy can be offset by a 
concerted energy saving cam- 
paign, and be is prepared to 
pay compensation on the con- 


tracts for the five stations under 
construction. Of his potential 
coalition partners the Moderates 
have supported the Social 
Democrat*' programme to build 
at least 13 reactors, while the 
Liberals have plumped for a 
total of 11. If he should win. 
.Mr. FSIIdin’s intransigence 
could provoke a Govern men i 
crisis only a couple of months 
after the election, when the new 
cabinet would have to decide 
on the fuelling of the second 
reactor at BarsebSck. 

Wisely, the opposition has 
not this time tried to form 
a shadow cabinet, an exer- 
cise which would certainly once 
more demonstrate its internal 
divisions. Both the Liberals, 
who hope to regain votes lost 
in 1973. and the Centre Party 
have been sniping at the 
Moderates, whose support they 


would need to lorm a non- 
Socialist Government. Some 
Swedish observers seriously 
consider that, if the non- 
Sovialists achieved a narrow 
majority. their differences 
could be so insuperable that the 
final outcome would be a coali- 
tion between the Social Derao- 
erms and the Liberals. 

The position four days before 
election day is that, despite the 
Social Democrat's finishing 
spurt, the nnn-.-ocialisTs can still 
hope for a famous victory. The 
oddity is that the victory may be 
won through an issue which, im- 
portant as it is, is irrelevant 
to the fundamental political 
question of the future of 
Swedish socialism. And even if 
thc-y do win. the non-socialists 
may be unable to change the 
Swedish system in any essential 
way. 
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rrii nnnntAn’r- our production. This would giving the latter “a right to satisfactory and socially divisive 

J. lie SCalilCn S make us more competitive both appoint 50 per cent of tbe seats these proposals are. I trust your 

* at home and abroad. It would on all bodies concerted with tbe readers v.*ill do all in their power 

reduce • prices and thereby general management of Occupa- to ensure that they are not 

reduce inflation. It would stimu- tional Pensions, such as bodies passed into law. 

late demand and thereby create of Trustees or specialist manage- M A p^by. 
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ougbtful article (September 9) financed without difficulty. Trade Union representatives is 
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grievances 
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1— It is, of course, strictly A. A. Green. 

ue that wq rejected the NUS J. Leadenhall Street, E.C3. 
aim but in doing so we made 

i offer after detailed negotia- 

ans which in the event, was # - 

tly marginally below the basis | TninfW SlTlfl 
i which the strike was finally UU1UI13 aUU 
lied off. 

2 — In making his attack on 
e " tightly knit group” Sir 
aroid Wilson bad. of course, 
e advantage of information 
it available to me. Neverthe- recently seen 
« I knew enough wholly to sup- White Paper on 
rt his statement. Whatever Pension Schemes. 


Unions would be" entirely con 
fined to whatever was laid down 


GENERAL 

Mr. James Callaghan, Prime 
Minister, begins two-day talks 
with Mr. Pierre Trudeau, 
Canadian Premier, Ottawa. 

International Monetary Fund 
holds third gold auction, Washing- 
ton. 


To-day’s Events 


Mr. Ron Hayward, general OFFICIAL STATISTICS 


meets, 


fined to whatever was laid down „.l* 

in the Trust Deed about tbe tTcUlSDOrt DOllCY 
.powers of the Trustees r 

generally.” The White Paper From the Director-General. 
does not specify whether Trade The chartered Institute of 
Union appointees shall be mem- 
bers of the Fund or full-time Transport. 
officials. Sir, — There will be quiet yet 

mliAmAr Many large companies must deep satisfaction among those 

pension senemes employ members of several professionally concerted with 

r different Unions, possibly even transport at the appointment or 

F rom Mr. M. A. Kirtiby. as ma ny as 20. Which Unions a Transport Secretary with Cabi- 

Sir.— The Government has are going to represent members net rank and with his own De- 

fit to publish a in the pension fund manage- partment — a move which wiu 

Occupational ment? There will, of course, be serve to emphasise the vital part 
Some of the many employees who are not which transport plays m the eco- 
r rights and wrongs, we were proposals in this document are members of any union, most nomy. 

thout doubt witnessing an innocuous or indeed beneficial, likely from choice. Why should Even so, some commentators 

»mpt bv the extreme left-wing but the proposals on participa- they be disenfranchised? 'nie have already expressed fears 

cain control of the Union. tion arc so objectionable that I beneficiaries of the pension that the separation of transport 

_ „ ... r feel the issue should be given scheme at any particular time from other activities may lead 

3— The arithmetic of the^hnai ^ wWest possible airing. will all be retired, and therefore to a lessening of tbe importance 

itlement may appear con- p aper envisages not members of any union and paid to tbe transport factor in 

sed " in retrospect, t do not participation by em- not entitled to any voice via SU cb vital areas as land use plan- 

hevc it so appeared to either pj 0 .. ees t j, e running of their representatives if this ping. Any diminution of 

the parties at the time. It is «. ctiemes solelv through the proposal is put into law. strength in this regard would be 

irth recording that It was pro- a genC y 0 f jb e Trade Unions, by It must be obvious how un- unacceptable: but there is little 

reason to expect that this will 
happen, given a proper degree of 
understanding and common 
sense, co-operation and co- 
ordination between the Depart- 
ments concerned. 

What is of outstanding 
moment. I suggest, is the defini 
tion of responsibilities which will 
fall to tiie new Secretary of State 
to discharge. The establishment 
of this new Ministry presents an 
opportunity, given imagination 
and courage, for tbe present 
fragmented political and Govern- 
mental control to be replaced by 
central concern with transport 
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CBI Council meets. 

Liberal Party Assembly opens, 
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secretary. Labour Party, addresses 
members' meeting at Redbridge 
Labou r IV eek. Barkingside. 
Essex. 
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period, but such capacity as they Export Credit Guarantee Depart- d. N". Locke, 
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Bradford. 


When your business involves trading currencies 
in today’s fluctuating markets, the last thing you can 
afford is uncertainty about the service you're getting 
from your dealers. 

Why not find out exactly what Anglo-Portuguese 
Bank has to offer you? 

It's a British Bank-a member of the Norwich 
Union Insurance Group-with many years of 
experience in the complex currency dealing markets 
of the world. 

And with a policy of making every customer s 
account the direct responsibility of a senior manager, 
in order to guarantee top-level service with no delays. 

Whether your problem is in the field of foreign 
currency or arbitrage the men to call are Bill Thorpe 
or Peter Beckett directly on 01-638 4711 
They’ll be glad to help you. 
son ally. 

Anglo-Portuguese 
Bank Limited 

[NORWICH 
UNION 

lKaftwaaioiy 

A member of the Norwich Union Insurance Group 

7 Bishopsgate. London EC2N 3AB.Te!: 01-588 7575 
Telex: 888218 
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COMPANY 


Matthew Clark continues recovery 


REFLECTING improved profita- 
bility from British wine interests, 
taxable profit of Matthew Clark 
and Sons (Holdings) recovered 
from last year’s depressed levels 
and more than doubled from 
£0.76m. to £L66m. in the year to 
April 30, 1976— this year’s figure 
falling just short of. 1973/4’s 
record HAb, After eight 
months the profit advance was 
from £0.fi3m. to 0.28m. 


the dividend total is stepped' up 
from 427p to 465p with a final 
payment of 32Sp net. 

The directors forecast . that 

given a good Christmas trade 
similar profits ’should be attain- 
able in the current year. 

1373-7$ 1874-73 

. • £ *’ 

Turnover — 38,439,433 29,029,782 

Customs duty ............ lfi.163.WS7 ll -809,579 

Leaving - 20.2783*8 17,21® .883 

Profit bcffcre tax UM,1S> 759 JU 

Tax ..... 895.541 447.031 

AUnorltT profit 247,381 68,782 

Attriboable - 321.826 248 j 18 

Preference diva. 9.939 19.483 

OrL Interim 39.123 M340 

Final 137251 125.428 

Retained 515.313 57,75? 

• comment 
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6 

Shakespeare (Joseph) . 

Z2 

7 

Equitable Life 

26 

3 

Woodward (H.) 

24 

2 


In the four months between 
Christmas and the Budget, sales 
of British wines held steady and 
Matthew Clark has recovered to 


44% jump 
so far at 
Appleyard 

Despite a serious shortage of P /e of 5 at . 

nr cars from Leyland. taxable maximum yield of 12.7 per cent 


So the trading picture' is hardly 
buoyant, though the hairing of 
"luxury" rate VAT will effec- 
tively mean that Samuel, will 
keep a larger attributable propor- 
tion of its turnover. Samuel is 
budgeting for a profits increase 
for the fnQ year, and though It 
onJy needs' a 7 per cent- increase 
in second half pre-tax profits to 
match 197o*s level, in the current 
climate thie may prove hard go- 
ing. The shares eased- lp to 118p 
where the yield of 7 per cent, falls 
in between those of Ratners and 
Walker. 


Barton & 
Sons may . 
reach £3m. 


2973-74 profit levels. With British profit of The Appleyard Group of 2.4 times, 
wines now accounting for over Companies improved by 44 per statement rage *o 

60 per cent of total profits cent to £Q.73m. in the first half 
against nearer 40 per cent, a year of 1976. For the full year 1973 die 
ago it is well that sales volume figure was £0J9m., a record. - 
here hM been mainteined since BIr . ^ Appleyard. chairman, 
the Budget Demand, however, ^ g* he althy demaifd 

for new cars at present and if the 
manufacturers can provide 
reasonable supplies, the year-end 
results should be satisfactory. 


six months has. turned ’ in a 
.120,000 profit. - -Elsewhere the HP REFLECTING a lower contribn- 
side recorded a healthy increase tion of £490,000 against £693,000 
and the contract hire division from the overseas subsidiaries, 
gained from higher prices on its pre-tax profits of tubing manu- 
used fleet vehicles. Assuming facturers and engineers. Barton 
Leyland has no major production and Sons slipped from £L44m. to 
set-backs, Appleyard should be £L34m. for the first half of 1976 
capable* of topping film, pre-tax on turnover of fiQESm. 
this year indicating a prospective (fiaJUm.).' 

‘ " ‘ ’ 5 . The chairman, Mr. C. A. Roper. 

states that an improvement in 
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Shakespeare midway 



Mr. Frauds Gordon Garb chairman of Matthew Clark and 
Sons (Holdings). 

DIVIDENDS ANNOUNCED 


has been poor for Stones Gi 
Wine while Cognac sales are 
lower both due to the hot dry 
summer. Much, of course, rests 
on the all Important Christmas 
trade but in the meantime the 
shares have ample support in a 
13.6 per cent yield (covered 2.6 
times) at 36p. 


H. Samuel’s 
half term 
£1.66m. 


profits is anticipated for 
second half year with the possi- Appleyard 
bility that pre-tax profit for the AmUotronlc 

full year could be in the viemitv —» 

of ’ £3nu, approximating 
record £2 .97m. achieved in 


Black Arrow 
19 »o- Brtt. Mohair 

. jurat nan earnings are shown Matthew Oar 
at 437p (4^2p) per 23p share. Cohen BrosT 
The interim dividend Is lifted from s-vneefev Rnf M 


permitted total is expected 


Earnings per 25p share at half- • ■ for 1975. 

way are 6.06p (4j22p) and the FIRST HALF 1 1976 pre-tax profits - The* chairman, reports that the 
interim dividend is lifted from of jewellers and silversmith, engineering section contributed 
1.225p to 1525p net— 4he directors H. Samuel came to £1.66m. against most to the increase in UJC. 
anticipate a final of 2.775p (same). £2.Im. last time. Profits for (he tubing, structural .steel and 
Mr. Appleyard reports that the last full year were £3 .4m. fabrication dhrisjohs all achieved 

used car market was particularly The first half or last year was margnaTly higher .earnings, 
strong and contributed good to some extent distorted by the An abridged balance sheet as 
results. Commercial vehicle activi- exceptional sales in April 19«o at /one 30 shows that fixed assets 
ties staged a recovery from the following the advance notice of increased during tile half-year by 
loss situation of-1975. an increase in .VAT rates. Such £Q.6Lm. and net current assets by 

Recent developments Iff parts distortion should _ not however, iaj&m. with total group assets np 
and service facilities have begun affect the comparison of results to £148m., from «2.4m. at Decero- 
to justify themselves m signifi- lor fuli «ay the direc- ber 31, 1975. The fall in the 
cantly improved reSuhs. The „ . .. _ . ... . ’ sterling exchange rate has neces- 

interests in agricultural machinery sitated a writing up of the over- 

First half 1976 turnover of and fUel od distribution continued ^. e compamW* assets by £0^m 

Robert McBride (Middleton) to operate satisfactorily. *** SL f ^ hlcb an,ount been credited 

increased from £256m. to £S.39m. Appleyard Finance Holdings, jJJJjSSL the? believe , revenue re^erve in the group 

and profit expanded from £0.4Sm. jointly owned with Midland Bank nfZlo^lu 

■to £061m. before tax of £032m. Finance Corporation, continued on that “ “ e absence of uMoreS€en A rerent pl 


R. McBride 


R. McBride 
ahead and 
confident 




Date 

Corre 

Total 

Total 

Current 

of sponding 

for 

last 

payment 

payment 

div. 

year 

year 


1J35t 

OcL 27 

0.65 

2.08t 

128 

ML 

0.35 

OcL 21 

055 

— 

1 

..inL L63(A) ■ 

Nov. 13 

123 

_ 

4 

..inL 

1.63 

Jan. 4 

1.G3 

— 

025 

..inL 

1.1 

Not. 5 

1 

— 

2.66 



0.4 

Nov. 2 

0.78 

0.4 

1.45 

■inL 

0.72 

OcL 29 

as . 



. 15 


3.25 

— 

237 

465 

427 

.inL 

0.83 

Nov. 17 

a64* 

— 

486* 

..inL 

2 

Oct 29 

1.76 

_ 

3.78 

..inL 

032 

Nov. 5 

0.33 

_ 

- 438 

inL 

1.36 



1.36 


• C28 

..inL 

LBS 

OcL 11 

1.5 

— 

3.13 

-Jut. 

2.19 

Nov. 6 

154 

_ 

3J9 

..InL 

45 

OCL 14 

Nil 

Mi 

' 7 

t inL 

1.46 

Oct. 22 

2.46 

— 

404 

.inL 

0.65 

Nov. 2 

0.37 



03 . 


25(B) 



25 

5 

63.. 

inL 

0.4 

Oct 22 

0.4 

— 

IT 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital increased 
by rights and/or acquisition issues, (a) To reduce disparity, 
(o) Australian cents throughout and subject to Australian tax. 


professional revalua- 


(£0.2om.l. 

And the directors say they are 
well satisfied with the results to 
date and look forward with con- 
fidence “ to another successful 
year." In 1975 profit was a 
record £I.02m.- and dividends 
totalled 3.98971 25p net- 

For the half year the interim 
payment -is. lifted from l_944p to Tax 
2.1 943 p. Met profit 


a most successful course, he says. . b , 

The exceptional strength of the w ‘j U t 
used car market was of particular 
benefit to its contract- hire 
activity. 

FUvttulf 
. 1B7B 1873 

’ £, £ ■ 

Ttalnt party, sales" ... 38-950.00C 33.7B9.PM _ nrn „. 

Pratt before- tax DMO 5*to» TVadtog prnflt 

391,000 

3398W 

PrtTerence dividend ... 9-S00 


The company .makes domestic ordinary 


and 


comment 


detergents and bleaches. 

Gretna Laboratories became a 
wholly-owned subsidiary on April 
14, 1973. and its accounts were 
not consolidated for the half year. 

Statement Page 26 


89.573 

* KxcJodtar car tax and VAT. 


» comment 

Appleyard has 


come up 


circumstances results for the year tion of the' group's land 
satisfactory. 

to declare an of £4m. above book values, 
dividend in February 
1977. Last year’s total payment 

was 5.3p net per 25p share. ' For most companies, overseas 
flaif rear Tear subsidiaries - have : provided a 
b£o “mo ^PPOrt f or falling domestic 

TJ2S profits but in the case of Barton 
473 aid Sons -it has been the other 
the other way around. The 
troubles of the South African 
m economy are well known but the 
4X7Z slack demand for tubes in 
: Canada has -caught the company 
by surprise. In the Ui C, demand 
with The “bear the Budget” spending ^ 5 begun to revive but modi of 


Upsurge at 

British 

Mohair 


REPORTING a faB in pro-tax 
profits from £$61,000 to £314000 
for the first half of 1376. the 
directors of Joseph Shakespeare 
and Co. forecast at least £705,000 
against STOSpOO, for the JOT and 
announce a one-for-throe rights 
issue to raise some £S71iHHL 

First half earnings ate shown 
to be down from 3.01 p to 2B2p 
pier 5p share. The interim divi- 
dend is stepped up from 
ft36$5074flp to &65P net 

- The directors expect if the 
anticipated profits are achieved 
and in the absence of unforeseen 
circumstances, to recommend a 
final dividend of lfi>25p on the 
Increased capital making a total 
61 L7225p. The Treasury has 
agreed to this level in the context 

of the rights -issue. 

The chairman. Mr. Jack 
Shakespeare says that production 
in the first half In aB factories 
. was below capacity but there were 
Indications hi the second quarter 
that business generally was 
improving. In early July, 1976 all 
short-time working ceased -and 
although some plant is not yet 
fully utilised, current demand and 
forward orders show a marked 
Improvement over the beginning 
of the year. 

- He is therefore confident that, 
& the upward trend continues, 
results for the full year will show 
a satisfactory recovery in the 
second half. 

- Giving reasons for the' rights 
issue, the chairman points- out 
that during the last five years 
the group has undertaken a sub* 
stantial capital investment pro- 
gramme. Up .to the end of . 1975 
some £421,000 had been spent on 
the purchase and re-equipment 
of a new factory at Shlfnal to 
make heavier drop-forgings and 
£456.000 on expanding and re- 
equipping the drop-forging divi- 
sions at Old Hfil and WQIenhall 
and increasing the heat treatment 
and tool making facilities. 

During the current yearihapltal 
expenditure has already exceeded 
£350,000 and, apart from acquisi- 
tions, the directors expect to have 
Spent more than £500,000 by the 
year end, mainly on additional 
forging plant • • 

The directors are also actively 
exploring the possibilities of 


expansion by, acquisition. Discus- 
‘ Sions are rnrnhiiy in progress 
Wfttch may rcsult.tn the acquisi- 
tion of. a private-engineering com- 
pany- with net.- assets o£ .sonic 
smofA \ r 

. Last week tile company 
acquired BcnjamfaTJbkrr <Lji>>. ,i 
subsidiary of Bridon for £125,000 
cash.- the approshhaic nc-i asset 
value of BBL. Net profits before 
tax of BBL for Itw' thrw years to 
end 2075 were £45wM0, £53,000 and 
£28,000 respectively, after adding 
back exceptional, group charge:, 
and pension provisions 

BBL is one of tho largest pro- 
ducers of hone shoes in the U K. 
and tho directors consider that 
this acquisition- represent* .i 
logical and potentially profitable 
diversification for the company. 

Retained profit? and short term 
borrowing facilities have been 
sufficient to finance the capital 
investment programme and the 
additional working capital 
required to support die Increase 
in turnover in recufit yean. How- 
ever. The directors believe that 
it is now appropriate to make the 
rights issue to increase the capi- 
tal base and to provide additional 
resources for future expansion 
and acquisitions. 

• comment 

The rights issue by J. Shakespeare 
comes as nn surprise otter the hi? 
hint in the annual report; the 
dividend cover last year was a.s 
while expansion has been rapid 
with £356,000 of capital expendi- 
ture in the first half and £3752100 
or more likely in the second. 
Fortunately for the issue, demand 
for - forgings has picsec ud 

suddenly and strongly, enabling 
Shakespeare .to forecast main- 
tained profits for the full year. 
The buoyancy may be accounted 
for by the fact that much of the 
production goes into agricultural 
and commercial vehicles which 
are exported! In fact tbo 
company seems to bare survived 
the recession virtually unscathed: 
1975 was a .record year and 
recovery from the- first half of 
this year (profits down an 
eighth) is already under way. The 
prospective ex-rights yield Is 10.7 . 
per cent.' which looks fair value 
at current market levels. 


5T\ 


recovery stems mainly from-, in- 
creased export sales, particularly 
on the spuming side whore ex- 
ports rose by 59 per cent. The, 
home trade, largely men’s suiting, 
is stUl dull but the group reckons 
it can now see the start of an 
upturn here. With the investment 
programme now completed mid an 
extra 12} per cent to 15 per cent 


Yearlings up to 12|% 


London 

Forest 


groups 

buildings has disclosed a surplus OS TURNOVER up from £fLS3m. of capacity being brought on 


Invest income 


2*5,000 

“2^0 Taxation 

J In! Net profit 

' Extra ord, credJtx.. 
Making 


1.09 

199 

M5I 

883 

798 

71 

867 


1,734 

319 

7,m 

1.146 

957 

65 

1,022 


comment 


to £8Jlm. pre-tax profits of stream 
British ' Mohair Spinners jumped brighter, 
from £171,900 to £721400 in the 
first half of 2976, and the chair- 
man. Mr.-T. W. Hibbert says that, 
with the very good order position, 
profits for the year should con- 
tinue to increase. Profits for all 
1975 were £662^00. 

The first half result indicates 
the upturn in trade following two 
very difficnlt years in 1974 ’and 
1975. he tells members. The 
higher profits are due mainly to 
expansion in exports which are 


the outlook seems 
Borrowings are now 
higher than the 25 per cent, of 
net worth shown in the last 
accounts, but gearing is still not 
excessive. And with a pretax 
total of £1.6m. in prospect for the 
year, the group could, because of 
its recovery status, increase the 
1976 yield to 12.6 per cent at 28p, 
covered 2 S times. 

Statement Page 24 


Outlook 
at Malaysia 
Rubber 

Debenture* stock 1984-89 making even against the bonanza last year, leaves the latest figure only 14 per covered li times by Interim earn- 24 hours a day. air. p. T. G unton. chairman of 

with previous purchases of The Commercial vehicle division cent up on the first half of 1974, ^0™® xh e 0 f raw materials con- Mala>-»Ia Rubber Co, says that 

JE95322I a total of ' £1.056213. The made a loss of £53.000 for the before adjusting for new open- pensauon ror tne navrea outlook, tinues to rise due to the world- for the current year, unproved 
total outstanding is £1243,787. whole of last year but in the last mgs in the intervening period. statement rage Z6 uide demand for mohair and trading conditions for plantation 


an Impressive 44 per cent, increase spree last year was obviously tiie company ’s production fsuch 

in pretax profits. The car market instrumental in pushing Samuel's 5 s rtru cro ral steel anff conduits 

has provided the major stimulus 1975 interim -profits to record eo . n doctors) goes to . ° °^° p _°° 

pfIWFT T miFFRVlV for the group faced dim- levels, so understandably the ti* 

r U” ELL uurmill culties in obtaining sidficient hew latest, figures were- expected to still depressed. Nonetheless, the has coincided wth the 

Powell Duffryn has bought a Leyland cars, the used car show some decline. However, the prospective- yield of 10 J per cent, uptimi in trade and as a reailt 
further £102,992 6} per cent market proved very profitable IS per cent, fall in trading profits o n the yiares at 44p, is already machmery is working 


■ Following last -Friday’s 1} point District Council (flm.), 
jump in MLR to IS per cent, local Borough of Waltham 
authority yearling bonds this week <£jm.), Chorley Borough Council 
are issued with a } per cent. (£lm.). North -Wolds Borough 
higher coupon at 12{ percent The Council <£!m.), Darlington 
last time yearlings were Issued at Borough -Council (£im.). Boron qh 
this level was in May 1975. and It Council of Gateshead (flm.l. 
was in January of that year when London Borough of Redbridge 
the rate was last above 12{ per (£}m.l, Strathclyde Regional 
cent This week’s issues at par Council London Borough 

are due on September 21, 1977. of Sutton (£int.). City of Salford 
The issues are: — Ashfield District (BiW-)-’. ' , 

Council (£)m.). Borough of Milton ' ; 

Keynes (£Jm.), Kettering Borough . " • '-j, - _ 

Council (£450.000), Oriuiey Wands CSC TRUST 

}SS\ 9 Grtm income of CSC Invcstmeat 

SSSPrJSSSf' SS&i^fSSSt firsT half of 1991 

ra. 9^3, }««! increased to £72,6ti5 rrora £70.041. 

f*®-* 8 * revenue .was £33266 
S) CiST L^ds^lftoS ^“Pared ' with ; I3S.799 after 
o? E^oiflmi S expenses interest, etc 

(£|m.), Havant Borough Council .,^ 4 J n , terim , c V vldl ’ n 1 d °f 
(£}m.), City of Newcastle Upon (L^P) net has already been 
Tyne (Him.). iVewport Borough declared— tbo previous total w as 
Council (£im*). Preston- Borough S -*P- 

Council (£|m.), SL Albans District Net asset value per 23p share 
Council (£lm.). South Derbyshire is 62.75p against 50.5p. 
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BNFL 


British Nuclear Fuels Limited 

£100,000,000 

SEVEN YEAR STERLING TERM LOAN 


managed by 


County Bank 
Limited 


Samuel Montagu & Co. 
Limited 


an d provided by 


Algemene Bank Nederland N.V. 

Bank of Scotland Finance Company limited 
Baring Brothers & Co., limited 
Chemical Bank 
Comity Bank limited 
The First National Bank of Boston 

1 4 

H3Q Sanmel & Co. Limited 
Lazard Brothers & Co., limited 
Midland Bank limited 
Sanmel Montagn & Co. limited* 

The Royal Bank of Canada 
J. Henry Schroder Wagg & Co. limited 
Lister Investment Bank Limited 


Bank of America N.T. & S.A. 


BanqneBe^e Limited 

(a member of the Soc. Gdnfiralede Banqne Group) 

The Chase Manhattan Bank, N*A« 


The Commercial Bank of Australia limited 

« 

Deutsche Bank A.G. 
The First National Bank of Chicago 
International Westminster Bank limited. 

Lombard North Central limited 
Midland and International Banks limited 
Morgan Grenfell & Co. limited 
N. M. Rothschild & Sons limited 
Swi^ Bank Corporation 
Westdeutsche Landeshank Girozentrale 


September 1975 


Agent 

County Bank limited 


alpaca exceeding the supply, he 
adds. 

The Interim dividend is raised 
from 0.65p to 0.735p per 25p 
share costing £824.78 (£71,755). 
Last year’s final was Q.65p. 

First half 
187S 1975 

t 

Grant -turnover 
Profit 

Xet imervst payahie— 194.609 
72UOO 
574X66 

346*00 


Tax 

Net profit 

Bxtra o rt . credit* — 

Prof. OIvtdeBta 

AitrihMahte ao OnL. 


companies should enable them to 
increase profits and provide some 
increase in dividend distributions: 

The value of tire group’s invest- 
ment portfolio has partially 
recovered from depressed values 
of a year ago but further improve- 
ment must depend on world 
8JW.900 I3HM industrial prospects, rubber and 
ss.790 197,9)0 palm oil, as well as a healthier 
sentiment in the UJK. financial 
96,300 market. The group's UJC pro- 
81.600 perty venture is now on a more 
1.700 encouraging footing and is again 
contributing to profits. 

As already reported pre-tax pro- 
• fit for the year to March 31, 1976. 
advanced from £53,520 to £81,897. 
Kinta Hellas Rubber Estates 


11.489 

334^00. 


• comment 

Sharply increased volume and a 

50 per cent hike in average sell- - . , . . - 

Ing prices have established British holds 18 pm* cent of tire equity.. 
Mohair firmly on the recovery Meeting. L Great Tower Street 
trail in the first six months. The EC, on October 7 at noon. 


Richards & Wallington 
declines to £1.02m. 


PRE-TAX profits of plant hirers 
Richards and Wallington Indus- 
tries slipped - from £1.18m. to 
£L02m. in the first half of 1976 
including associate’s profits of 
£73,900 (nil). Turnover was lower 
at £14. 03m. against £15.7Sm. 

The interim dividend is held at 
L46p net per lOp share. Last 
year's total was 4.04p paid from 
pretax' profits of £2. 69m. 

Alter a transfer to tax equalisa- 
tion of £490,000 (£615,000) and 
associates tax of £47,000 (nil), the 
net balance for the half year is 
£483,000 (£566,000). - 
The directors say that business 
at home can be viewed with 
slightly more optimism during the 
coming months, although great 
efforts will be necessary in striv- 
ing for the efficiency and margins 
that, are requlred- 
Activities overseas, especially 
the plant hire operation in South 
East * Asia, ’ are proving most 
encouraging and are being deve- 
red with all speed. - 
The joint ventures with Clark 
Equipment of the U.S. for the 
manufacture of Crown truck 
cranes and Hoesch Ho the Erde- 
Scbmledag of West Germany for 
the -manufacture and marketing of 
large diameter anti-friction bear- 
ings, are proceeding weJL 
The fall in the pound since the 
end of 1975 may require a further 
provision against the increased 
cost of repayment of the group’s 
Euro-doHar loan. The maximum 
further provision on the basis of 
the rate of exchange ruling on 
September 1 would be £370.000. 
However, the group is building up 
a fund of overseas earnings with 
_ view to minimising losses of 
this- nature and tire position will 
be reviewed' at the year end. 

Since June 30, Transport 
Development Group has made an 
offer for H. Cox and Sons (Plant 
Hire) of which R and W owned 
21 per cent Due to the very 
adverse trading and forward 
position of H. Cox the directors 
decided not to make a counter 
offer, but to accept during 
August. TDG'S offer. A loss of 
£313.000 after tax on this invest- 
ment has been suffered. 

comment 

In its last annual report Richards 
and Wallington said it was 


“ striving ” for peak profits in the 
current year. The 13 per cent 
drop in interim pre-tax profits 
suggest that a maintained pre- 
tax total Is probably a more 
realistic ambition. Volume, 
although at a low ebb in the first 
half, is expected to pick up in the 
second six months- as the benefits 
of recent overseas expansion, and 
the first significant contributions 
from joint ventures with U.S. and 
German companies start to come 
through. However, the real boost 
from, these is likely to be seen 
in 1977 and in the meantime the 
shares at 45p, yielding a maximum 
145 per cent on a p/e of 4, are 
likely to retain a cautious rating. 


King&Shaxson 

Limited 

52. Gurahin. EQ 3 PD 
Gilt Edgtd Portfolio Hai TOt cm wit 
Sonrica Index 14.9.7* 
Portfolio I Income Off or 31.46 

Bid 61.45 

Portfolio II Capital Offer ' 10*. 44 

BM 108.65 


DEBORAH 

SERVICES LIMITED 

Tho group provides a specialist scaffolding and 
insulation service primarily used in process plant 
maintenance programmes. 

GROUP RESULTS 

Yarn Ended 31 March 1976 1975 

Revenue £5,803 f 000 £4,205,000 

Profit before taxation £608,000 £523,000 

Profit after-taxation £248,000 £211,000 

Points from the statement by the Chairman 
Mr. A. L. Britton. 

# Another very successful year. Revenue up 
by 38%. Pretax profits up by 16%. 

# Special growth in Insulation Division. 

# New year has started well. 

# Acquisition in North of Scotland takes group 
into new areas. 


The Company's shares are n<rf quoted onThe Stock Exchange but 
an denJtin through The Over-Uw-Counter market Details of this 
market together with copies of foe full Report and Accounts are 
available pom the Secretary, Deborah Services Limited, 10 South 
Parade, Wakefield, Yorkshire, Telephone : 0924-7B222. 
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COUNTER-INFLATION ACT 1973 

The Treasury have’ giv*n consent to the declaration- by the following 
companies of- dividends of the total amounts specified for die 
financial yean ending on the specified dates : 


Thomas Jourdao Ltd. Windsor . £60.223 

United Tin Areas Ltd. London EC1 £12.871 

Hpuchln Ltd. Ashford £111.628 

UKO International Ltd. London NW7 £865360 

Diploma Investments Ltd. London EC1 £474,794 

Blackwood Morton & Sons • Kilmarnock £200.000 

(Holdings) Ltd. 

Published by the Treasury os required by the obove Art 


WOOD & SONS (HOLDINGS) LIMITED 

Interim Statement (unaudited). . 


GROUP SALES 

GROUP OPERATING PROFIT’ 
GROUP PROFIT BEFORE TAXATION 
GROUP PROFIT AFTER TAXATION 


Half year ended 
• 30th June 
•1976 1975 

£ . . £ 
1,657,000 1,468,000 


259,000 
V6JBM 
84 £00 


242400 

163.000 

78.000 


Increase 

13% 

7% 

8% 


Year ended 
31st December 
1975 
£ 

2.999373 


■381.072 
206," 1 
86^46 


. “In view of the depressed state of tiie home market; i regard the above 
results as satisfactory. Export sales have increased by 40% and your 
company is well geared to take frill advantage of any favourable reaction 
in the United Kingdom.’* 

. . H. Francis Wood, Chairman. 
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Morgan officers specialising in Euro financings are based around the world. Shown at a meeting in Loudon are. from left, 
: Eric Guerlain, Paris office; Mary Gibbons. Joint Mayer, Leighton Coleman, London Office; Antoinette Daridan, Paris office. 


Morgan Guaranty- the corporate bank 


Mmibw.FDlC 


For Euro-currency financing 
designed to meet 
consider Morgan 


When you turn to the Euro-currency market for financ- 
ing, you want your needs met with discretion, innovation, 
and speed. Morgan Guaranty’s Euro-finance specialists 
used all. three in managing or co-managing $5 billion in 
loans to large international corporations and govern- 
ments in thepast year. 

Morgan has Euro experts in the major international 
money centres. They keep in close touch — by telephone 
and travel. This means they have a total market view at 
all times, and can give the borrower speedy decisions at 
each step in the negotiation of a complex deal. 

To set up a major . Euro-currency financing, a bank has 
to know all the sources of funds, and have access to them. 
Morgan’s Euro team has high standing afnong important 
lenders, who value pur thoroughness in preparing loan 
documentation and our skill in structuring a financing. 

That skill is especially important to the borrower. It 
ensures that terms, maturity, and options are tailored . to 
the purpose of the loan and to conditions in the market- 
place. It also ensures imaginative choice among the 
sources of funds. For instance, as co-manager of one 
major financing we reached outside the Euro market to 


find an alternative source for the short-term portion of 
die loan — die U.S. commercial paper market. 

Where appropriate, we structure die loan to utilise 
die financing programs of export-import organisations 
like Eximbank (U.S.i, ECGD (U.K.i, or COFACE (France). 

Eurocurrency financing wadi Morgan-designed flex- 
ibility has a wade range of uses: short-term working capi- 
tal loans to finance trade; medium-term revolving credits 
for countries widi development or balance-of-payments 
needs, and for corporations; longer-term financing for 
projects which generate die funds for repayment. 

If you’re the financial officer of an international com- 
pany, or of a government or government agency, talk 
with a bank that’s a leader in the field. Contact our Euro 
specialists through any Morgan office, worldwide. 


Morgan Guaranty Trust Company, 23 Wall Street New York, N, Y. 10015; 
In London: 33 Lombard Street E.C. 3; 31 Berkeley Square. W1 • Other 
Banking Offices: . Paris, Brussels, Antwerp, Amsterdam (Bank Morgan 
Labouchere), Frankfurt Diisseldorf, Munich, Zurich, Milan and Rome 
(Banca Morgan Vonwiller), Tokyo, Singapore, Nassau • Representative 
Offices: Madrid, Beirut, Sydney, Hong Kong, Manila, Sao Paulo, Caracas 
• International Banking Subsidiaries: San Francisco, Houston • Incor- 
porated with limited liability in the U.S.A. 
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IS YOUR 
PENSION FUND 


IN 

GOOD HANDS? 


Sure? Remember, a preliminary chat 
■with Barclays Bank Trust Company 'will 
cost you nothing more than the price of 
atelephonecalland a few minutes of your 
time, 

Barclays Bant Trust Company is one of 
Britain's foremost and longest-established 
Trust Corporations. The assets entrusted to 
its- care total more than £2,000 million, of 
which more than half derives from corporate 
and institutional portfolio management, 
trusteeship and administration. 

These are the cornerstones of a range 
of Pensions Services which are as compre- 
hensive as they are flexible. Backed by the 
Barclays Group —Britain’s largest inter- 
national banking organization— and by 
Bardaytrusts own highly professional 
team of fund managers, investment analysts, 
economists, accountants, tax and trustee 
spedalists, lawyers and qualified property 
experts— you’ll find nobody better informed, 
or safer, than Barclaytmst Pensions Services 
to tell your troubles to. - 


Bardaytrust Pensions Services 
Juxori House, 94 St. Paul’s Churchyard 
London EC4M 8EH 
• Telephone: 01-248 9155 



BAJEtCLAYTRUST 


AMEMBER OF THE BARCLAYS GROUP 




nse at six 



is 



£0.45m. at midway 


for ReyroDe Parsons 


Turnover of Aactfotroo/e Hold- year pre-tax total of around secured many long-term contra c ts First half 1878 pre-tax profit of 


lugs for the 26 weeks to June 28, £L2ra. which would cover a main- which will ensure a high level of electrical . engineers, _ BayroBe MEETINGS 


1976 amounted to £9.11nL, and tained dividend 1} times, 
pre-tax profits were £131,000. In 
the same period last year, turn- 
over was £1 0.27m. and profits be- 
fore tax, an exceptionally high 
£l.lm. 

The directors say the figures 
for 2975 included the enojrmous 
Increase in sales and profits 
earned in April 1975 before' the 
Increase in VAT to 25 per cent. 

The boost to profits during that 
period has been calculated to have qjj 


cedi flow, b pSlag tip at the 
moment htJpw.by a "sub-normal 
tax charge- (a 9p amdend is likely 


turnover veil into 1977. Particu- Parsons almost doubled front. - , _ 

lar progress has been made in £2.74m. to £&26m. on turnover up- - tub fouswtnr ecrapMie* Mvr- natifitd to be covered 3} tunes by fully 
the insulation division. from £51J3m. to«£7L89m. For ***** * bom nwrtma to ifce SuM* taxed earnings). And the balance 

. The grogp iscgrrently c omplet- 1CT « Bhl 

ing the acquisition of a Scottish. Mr - Woodeson, cnainnafl, texfa, official twHwtioia are not anU. s ® Utt " * roca * 

company. This will enable the sayn output unproved despite, awe venter eMSerts concerted an -- 
group to provide a service to the interruptions for short periods at *«?»» «■ and i R» wMwwjwa 
$££ Sd Sa“ ™ » number of loationt; if plmwd SS SSLS ' “ “ 

stalls tions. Negotiations to ac- output is attained for the to-oay 

quire an overseas base also con- remainder ot the year, the second btato--BTR. Babcock a rt. wiksx, 
tinue. half “should show further VBHam Bale, Ttraw, Bwdto 

ThP rnwnt Mwnamie climate improvement” SWdtags, BUtecalvd SnflMeriiM. CoU- 

— ■ from makes forecasting difficult, but in . The directors consider the 

exceeded £600,000 ana resulted in £5Jm. to £4 .42im. pre-tax profits view of the c u r rent order book unproved results justify an mao, Lex Sendee. Uremol P«w pw 

the greater part of the profit for of Black Arrow Group fell from and increased activity in the in- interim dividend per £1 share of art Echo. Uootflui (Rattans wan, 

ttat year being earned in the £293,658 to £51,363 for the year to dustry Mr. Britton is confident 4-5p net Coil)— last year's final Gibbons I»*rt*Uanal Tbomw 

fii«t six months. March 31, 1976 after a drop from that the group should show in- was 7p. nomm noaan. unto Usman. 7KB FIRST half of 1978 pr*. 

TWs situation has been re- £loo,965 to £624)00 in the first creased profits in the current Mr. Woodeson says that the wmn 5to5n ta* profits of the CUssrow based 


Sharp fall 
by Black 
Arrow 


TURNOVER down 


£0*21m. by 
Macfarlane 
at midterm 


Statement Page 22 


versed to some extent by the half. 

subsequent reduction In VAT on After tax of £21^70 _ 

most of the group's sales and the £155,931. -full year earnings are 22 at noon. 
gradual easing of the redaction shown to be down from 2J39p to 
in cousuraer's disposable income, 0.45p per 50p share. The dividend 
which had been substantially re- is cut from a total of Z 45 p to 
duced by the beginning of this 0.4p net. There was no interim 
year. • payment 

The net interim dividend is The directors state that the 
held at L625p — the total last year overall level of profitability is 
was 3.25p from pre-tax profits of improving during -the current 
£L43m. year. 

0 Mtfas. e Mths. 3875-7# 1974-75 

19TB 1975 £ £ 

. SOW jeboo Turnover W11JM 5J97.0W 

Turnover 8.106 1B47B Elect, e atrip. 2 .557.800 3,849.000 

paw wrap. mwah) uiuno 

iwtetaTarz: a affl FIRST half profits of Crossley (£L75im). 

Tux — SL55B 135551 Building Products in 1975 ln- 

Xet profit 29.7*3 137.737 creased from £462,701 to £5844131 


year. trading results for the half year maul stores. Jams waiter CoMsnUft packaging and printing concern 

against Meeting Wakefield on October show continuing Improvement In **l SflwrnnlUi Macfarlmro Group (Gansmes) 

performance at home and abroad. ^ . . future dates came to £210, QQ0 on turnover of 

Associated company results con- An/SShST sea. na . This - compares with 

tinue at a satisfactory level, "!!!! 1... fn’ru 3 £401,000 and 14.17m. for the first 

principally from the cai m U ofr Cikebrcrt Robey sept. 27 half of last year and £ 20^,000 and 

company. - OWwa (Cbiriw) mdnstrte* ...... 5rot. 17 £3.4lm. for the latter half. . 

During the period, loan stock fgSf gw % v Ewntaw are *hc™« »t hBto 

of nominal value £861,976 was WteZ” » shares jo issuo foj- 

redeemed and 'the surplus there- J-MiteMuoreterMaR i h v wo mob Se«: :i lowmg- the oue-for-tw® nKn% 

on is- included In attriba talfle Loadoa and Hejyrocd Tnoi ...... sept, is issue in June 1973; Last year first 

profit attributable i g|= ,j 5r itte. r - g » J«lf earotag. w-ero p hased 

js on 4m. glares. 


Profit: 

Wholly owned Cos. 


Share associate 
Profit before tax 
Ta*. - 


3S3 1,103 


Crossley 
ahead at 
halfway 


Borrowings hare again 


Noble and Lund 
been ©wen owe& 


reduced and. in consequence, the ****«_ Latwaua 


Net profit 

Extra ord. credit * 


ea 

231 

22S 


1403 

373 

59 


9 — 


SET ***'. T"r — 3)^ before" tax of £3064« against Tnaovw 

Carried forward .__T isiIm 197^8 £240300. Turnover improved TTadtas profit 

SS-iE “ ,>E2?* e^VfiSSi ® ^ - 


interest charge for the half year E5£ZJ2* nU> Motor* 
is considerably lower at £U)9m. no -oroup"”-— 

Trteentrol ..... 

Pint hair Tear Wajta Blake Beane .. 
197B 1919 UTS PtaUs— 

sow on nea Adwat 

71.685 51^27 227X38 C«UC Haven 


Expansion plans of the group 


of 


the newiv amuireri in rereef c S, UJe waoiesaze aistmration of Earnings per 2Sp Shan are op interest payable -. 
the EEC Where a new equipment and the from 4.09p to 4. Ip and the interim J profit .— 

ncJw £roin n ed W ^d° P tel JESS" Si 2^** office ^- dead " —— 

more are planned this year. In ^ urn “ ure an “ equipment 
addition, the Eagle company has 

Deborah 


formed a new subsidiary in Hol- 
land to compliment its existing 
subsidiary in Belgium. 

In the U.K^ directors have con- 
tinued to expand away from Cen- 
tral London where three small 
shops have been sold. Poor new 
shops have been Constructed this 
year in England and two shops 
operating in Scotland have re- 


Services 
up 16 % 


1.75Sp previously. Last year the NiTSSt 
total was 3.75Sp from pretax pro- Sanrioa rod. 

fits of JELOSm. ««* -V-- 

The first half Preference divi- j^jrtSJs 1,10 
dend absorbs £1.913 (£U7S5) and Am-ibnubte T" 

the Ordinary interim, £134.616 Dividend* 

(£91,021). ■ CrrtKm 


loan 


4.665 

1.414 

M3 

Z.OSff 

ust 

SS3 

L5M 

3.168 


S.0S* 

1-370 

28 

x.rat 

2.735 

150 

SIR 

1.787 


288 

224 

95 

3.116 

824 


533 
232 
1S3 
1^85 
• 23 


Sn». 23 The interim dividend is Htted 
scbl 33 from l-3p to l.65p net per 25p 
1® share. The final for 1975 was 

NOV. 23 . aac- 
cm, og l.KtO[ 

sew! si The chairman, Mr. Norman 
Macfarlane. says that the slack 
..... smt 37 pattern of sales of last year's 
2® second half continued in the early 
— s2£" an months of 1976 and it is only since 

Vt Grtatoi? n£- 7 August that there has been a rig- 

zest BcottUb nrrastmnu Trust * Oct. 14 nificant increase in cfemand. 

wnt s«nnd sconnh nmsnaew Trial Oct. i< . This came mainly from the 

i.4» 3- '***&**** and - if u <»***]**. 

«wmeni hub* mmunmn — ^ wU ; 0 an mcrease U1 profit- 

• Amended. ability durfM the second half. 

2 Although prospects depend 

^ . largely on economic conditions. 


coowiiiUtpd Puauttas 
-rff* f. and C. Bnrotnat 


5^404 pushed the shares up 19p to 114p (he directors have continued to 
*® yesterday. The interim payment invest in specialised new plant to 
, _ . suggests that sharediolders could maximise the renewed demand, 

The group trades as builders' £. satocactory order intake was eventually receive 9p for 1976 and reports the chairman, 

merchants, makers of bricks, roof- ac ?? e . ve<i by the transformer, this would lift yield to 32.6 per The group has substantial finen- 

ing tiles and concrete products switchgear and motor companies cent. Reyrolle is still riding along cial resources and the con tin oa- 
Deborah Services, one of the a“d road haulage contractors. Tram overs ea * sourc ® & an Its switchgear and transformer tion of stock relief and capital 

companies traded on the OTC 7" e Government report on the contracts, and the Canadian asso- allowances related to expenditure 

future of power station ordering date continues to move forward, on fixed assets- has significantly 

if. a . . te “ : me “ ntline efforts are But group orders are no higher reduced the corporation ta* pay- 


STAR ALUMINIUM 


cently been acquired as the nuc- mar k e t- announces profits for the’ 
lens of the new Scottish retail yea ?" t0 31, 1976 U P 16 P®* 1 

°« j&nssft VSSt Mr. ITi&on . the chairman ni^ SSTSi WtiSTE !Zl' Sfrbe^JS 

operations wdl not be realised says that d^pite a low level of tow PnbficaQon of the aerate associate, has received an order SSi e of 3977 Reyrolte?'t Jbine to tSTadvantage of wpanstoo 


The directors of Star Almnf- . towards exporting and than they were in April at around atale. 

i ne directors ot titar Ajomi- th e turbine generator company, £S50m. and the lack of new work *+* 


until the latter part of this year economic activity throughout the is that the auditors want inclusion f 0r Korea. The volume of soares U nnnnrhmtH« «mwrv in 

and. despite the continuing un- whole of the period, the group of the results of a company in Sd S . SSSff* ^LSi opportunlties ^ reco7er ^ 

certainty in the nntinnnl ornnnmv exceeded its forecast muHe m ***525. P*™ 11 *** CK»e to a SftandStllL Stllk group 


certainty in the national economy, exceeded its forecast made in which Star has an investment of Hmies at n <afi«fai*nrv level he 
the directors are hopeful of some November 1976. about 22 per cent ^ ^ “* 

economic stability which would Turnover was up SS per cent. The accounting period of this 
normally bring a greater level of to £5. 8m. A final dividend of 6.73p company ends on March 31, 1976 
sales and profits in the second gross, makes a total of 825p for whereas Star's accounting period 


the economy develops, he adds. 


comment 


half. 


comment 


the year. is to December 27, 1975. It is anti- Reyrolle is going to make at least 

Since the year end the group tipated that accounts will be pub- £9|m. pre-tax this year but it was 
bas continued to expand aid has lished within the next 30 days. probably the dividend news that 


Audio tronic’s profits continued to 
plummet -in the current year with 
the first half pre-tax level down 
by 69 per cent, but the latest 
evidence suggests that a recovery 

SSlis an TCsSSsrv'to 37 n RISING from £0.43m. to and the forward order book is at £101.500. Sale 

where the historic yield is 14.1 L n — — - P- — ^ x- , compared with 


Amber Day advances to £0.92m. 


Sales were 
11.01m. 


£919,000 


2m,™ rii.rbRp ^Tnnrnrprf 1976 U P from J®46^43 to £920^66 corered 2.7 times, 
modest so far but the unproved nn 

Growth at 


market conditions should now /rii aawfv 
allow some price increases and Earnlncs a«* slated at 

lh*e That ennld lead In a full De t On Capital in- 
line. That could lead to a fuu by ]ast December's one- 

for-one rights issue. The fiscal 


APOLLO 

Edited by Denys Sutton 

The world’s leading magazine of 
Arts and Antiques 


Published Monthly price £150 Annual Subscription £18.00 (inland) 
Overseas Subscription £20.00 USA & Canada Air Assisted $48 
Apollo Magazine, Bracken House, 10, Cannon Street, 
London EC4P 4BY - Tel: 01-246 8000 


These bonds having been sold this announcement appears as a matter of record only. 


NEW ISSUE 




15th SEPTEMBER 1976 


Norsk Hydro a.s 


( Incorporated in the Kingdom of Norway with limited liability) 


TJ.S. $60,000,000 9 % Bonds due 1991 

Issue Price per cent 


Swiss Bank Corporation (Luxembourg) 
Limited 

Amsterdam -Rotterdam Bank &.V. 


Hambros Bank 

Limited 

Banque de Paris et des Pays-Bas 


Credit Suisse White Wdd limited 


Deutsche Bank 
Aktiengesellscbafi: 


Algemene Bank Nederland NV 
Julius Baer International Limited 
Bank Leu International Ltd 
Banqne Nationale de Paris 
Bergen Bank 

Christiania Bank ogKredlfkasse 
Den norske Creditbank 
Eoropean Banking Company limited 
First Boston (Europe) Limited 
Goldman Sachs International Corp, 
Golf Bank 3CS.C. 

SjebeuhaYBs Handelshahk 


Andresens Bank AS 
Banca del Gottardo 
Banque Bruxelles Lambert SA 
Banque Populaire Suisse S A Luxembourg 
Chase Manhattan Limited 
Commerzbank AktiengeseDschaft 
Dresdner Bank AktiengeseUschaft 
FcUesbankeoAS 
Robert Fleming and Co. Limited 
Groupement des Banquiers Frhes Generois 
Kidder, Peabody International limited 
Kredietbank S A. Lnxemboorgeoise 


Kuw ait Foreign Trading, Contracting & Investment Co. (S.AJL) 

MerriU Lynch International & Co. Morgan Stanley International Neue Bank 

Nordfinanz-Bank Zurich Orion Bank Limited 

Rabomerica International Bank NV N. M. Rothsdyuld & Sons Limited 

Rowe & Pitman, Horst-Brown Salomon Brothers International Limited 

Strauss, Turnbull & Co. Skandinaviska Enskilda Bankcn 

Smith Barney, Ham's Upham & Co Incorporated Societc Generate 

Soriete Generale de Banque SA Ueberseebank AG 

Union Bank of Switzerland (Securities) Limited Vereins-und West bank AG 

VerbandSchweizerischerKantonalbanken J. Voutobel&Co S. G. Warburg & Co Ltd 
'Wesfdeutsche Landesbank Girozentrale Wood Gandy Limited 


jayment is LS52flp and a one-for- 
ive scrip issue is also proposed. 


Noble 

Grossart 


need to use sub-contractors. This 
explains the profit increase, not- 
withstanding the slight fall in 
turnover, they state. The group's 
order book is satisfactory. 


terim dividend Is effective 
raised from 0.6423p to 0.S286Sp. 

53^1^84 UM2.43I to July 31 were 25 per cent ■ p “ 1 - 
928,566 Sweater than for the correspond- 

period last year, and it is 
_ expected that the profits for the 

— full year will be “ comfortably in 
excess ” of the £528,000 earned in 

“HI 1975-76. 

24^83 Banking and corporate finance 

— activities have both moved for- 
t-i.oso ward during the past six months 
if S and are expected to remain very 

sura active in the coming months. . 

Net current assets stood at Despite the slow pace of graphic, Mr. S. Katas says in the 
JCLolit SI) afthe SSend "«W oithc UJC. economy 

including bank and cash balances general^, the more progress^* that the company^ 

uo from £0 13m to £Li 3 m companies are emerging from the * utur 5 13 set- for a long mid sus- 

A recent sale and leaseback recession in a strengthened con- tained growth and that this view 
has further imiroved the strong dition and are now taking s posi- “eed only be tempered with a few 
5“ldi^An hy MOMW; U« «*■«. Wdi^ i^ervaBons. 

Sales and orders for the current investment and acquisitions, say However, these factors will be 
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s-5 

<s 

Stock 


Turnover j 

Pre-tu profit 

Tai 

Net profit 

Loss on prop, disposals 
Surplus on revaluation 

To capital reserve 

Leaving 

Interim dividend 

Proposed final — -~~- 

Walver of final - - 

Prefd. Ord. interim — 

Final 

Redeemable Pref. .. — 
Retained . — . 


481.260 

428.086 

202.911 

114.381 

114,881 

526.173 

27,732 

13WS0 

21.646 

14,000 


Confidence 
at Dixons 
Photographic 


21,900 

‘57,808 


The chairman of Dixons Photo- 


year show a healthy increase, and, 
subject to the successful contain- 
ment of costs, the directors see 
another year of steady progress. 


the directors. 


comment 


Amber Day's profits have moved 
in line with the sector and the 
first half advance of 12 per cent 
pre-tax slowed down to 5 per 


Campbell & 
Isherwood’s 
first half 


ALBANY LIFE 


merely indentations ln a long 
history of increased profit and 
expansion. He has no doubt that 
the group will continue to Improve 
its performance over the years, 
backed by an adequate capital 
base. 

For the 53 weeks ended May 1, 
1976, pre-tax profits were £5 ,22m. 
against £4.1m. Turnover was 

__ n . th _ ... . Profit, before tax, for the first £09-*9m. (£60. 12m.). 

waj* half of 1976 at electrical engineers 

year. Mill the clothing trade is campben and Isherwood was 

ripn^rri^nri ’fUrf* thV2 f2T300 °- Due to a transmission 

mmim 

JSJ JS-PlfirffVSSPiffJS AItony « a whouy-owned sob- 

e in JffoS?" sldiary of the American General 

Insurance Group, and provides 

cash injection. As at April the 
net cash position was £318,000 
against net borrowings of 
£885.000 a year before, and since 
the balance sbeet date the £0.4m. 
proceeds from the sales and lease- 
back have come in. Amber con- FOR THE first half of 1976, profits 
Unues to expand m both areas of of . Cohen Bros. (Electrical) 
manufacturing and retailing (the improved from £204^00 to £221.000 
profits split is around two to one) before tax of £ 110,000 against 


November’s rights issue 

■' 'j5 vhft 2E d iTlcr f a f e ^-imoodlttained for'aJl of'l975T 
mind rather than the need for a 


Cohen Bros. 
(Electrical) 


Reliance Knitwear 
trend continuing 


Policy at Reliance Knitwear 
Group is to take advantage of the 


present situation "without over- 
extending ourselves,” Mr. R. E. 
Newman tells shareholders. 

He believes that the current 32 
months will reverse the profit 

trend of the past two years and 
take a significant step forward. 
The directors view the future with 
confidence, he adds. All factories 
are busy. 

Much progress has been made 
In the past nine months but 
margins are still tight and costs 
continue to rise. However, lasl 
year’s improving trend has con- 
tinued Into the first few months 
of the current period and 

satisfactory profits are being 
made.” 

As known - , pre-tax profit for the 
year ended April 30, 1976, declined 
from £055 m. to £0.1 Ira. Mr. New- 
man says that the results show a 
considerable improvement on the 
first half and 'indicates that the 
group is making a good recover; 
from earlier difficulties. 

Part of the reasons for the poor 
results la; within the company's 
own -control and positive steps 
have been taken. 

Technical management has been 
strengthened, production manage- 
ment has been improved at all 
levels and ReH-Knit has been 
reorganised and Is now operating 
profitably. 

Two other companies have been 


reorganised, management dianges 
made and new policies laid down. 

Continuing cost control exer- 
cises have been carried out in all 
companies, ' design capability has 
been strengthened and exporting 
activity has been improved. 

Expansion is being planned in 
a controlled manner— in the cur- 
rent year the directors are aiming 
at a turnover of £l,lih. (£9m.). 

Immediate plans - include in- 
creasing knitting capacity at 
Drewvy and Edwards, and H. R. 
Howard and Sons, some additions 
to the sock-making plant at Reli- 
ance Hosiery (Halifax), an invest- 
ment in RTR knitting machines 
and an investment in new sewing 
machinery. 

Referring to the lp net divi- 
dend, paid from reserves in 1975/ 
1976, compared with 2.574p in the 
previous year, Mr. Newman says 
that If the present profit perform- 
ance is continued, it is hoped that 
a much increased dividend" can 
be paid in the coming 12 months. 

The accounts show that during 
1975/76 £14.208 was paid as com- 
pensation to former directors of 
subsidiaries for loss of office. 

C. P. Cboularton, Sons and 
Partners Is the ultimate holding 
company and owns Ashley Indus- 
trial Trust, which in turn 'owns 
8U per cent of the Ordinary of 
Reliance. 

Meeting, Halifax; October 6, 
noos« 


life assurance services primarily 
in the growing unit linked, area. 
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-RIGHTS” OFFERS 
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F.F. 
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8/10) 

6AU 

Ml 

b/U 

_ 

10 
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87 
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F.P. 
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13 
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F.P. 
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30 
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F.P. 

26/7 

a9 
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FJ. I19i6 

1/10 
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FJ». 
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84 

XU 
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8/10 

80 

F.P. 
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6AL2D 

F.P. 
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F.P. 
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IB Obarteml I Finance... 
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Elfi 

W 


198 lXattoD*J Westminster. 
Ifi 
& 

24 iKaulKwr lad. 
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Mownave MurUnl mh 
Second City Prop. 


Vernon Fashions. 
Western MhtJng, 


Wbatllnga „ 

wtmocron 

W1 HKtsi'le. Rurmah. 


Ren anas hop a*re usually <as> Oar for dealing tree ot stamp nutj s Kladas 
once to onWic 6 KUnuw based: on oroaoeerus esnonta i OJtWpwJ rote paid at. 
MJiW* on ran captial, cover based on rtlvtaend on »ull capita) p*“ Peace ,<i B 
unless atherwtse nxncame m Ponwast drvtamd- carer .(used on orevfous mr*t 
aarnuai h Ftenrre baaed oo proapecnia or other official eadmaie for UHL 
0 Grots i Pleori* u*uin«d i Cove, *]inw* for con vers) or of shares mw row reolong 
Tor dividends or ruffian* ante tar restricted dividends Issued by tender. 

4 Ofterad n holders of. Ordinary stares as a " rtsbta" V 390 5. Alt cents. 2 RUta 
hs way fficaffitallsadafl. ft Tender aliaanear nrlce. •Reintroduced n Essnedtr 
cooaeetMn wnb reontxnioatfco. mereer or take-over. 4> IntrodoctJon. • lamed t* 
tamer P re fer ew er- hoM’s-s. . r AJhxmem fetter* /or falhhaald) r PrortsionaJ at 
■“TttwnM (lumen, letters 8 WW, wjrrtnrt • After OKwndsn 




Mr. T. W. Hibbert, the Chairman, reports 
significant improvement in half-year results 


The unaudited results for the six months ended 30th June. 1976 together 
with comparative figures for 1975 are as follows:- 


GroupTumover 

Profit before interest and taxation 

I merest payable less receivable 

Net Profit before taxation 

Estimated taxation 

Net Profit after taxation 

Extraordinary hems 

Profit available for distribution 

Preference Dividends 

Profit attributable to Ordinary Shareholders 


HalfYear 

Half Year 

Full Year 

to 30.6.76 

to 30.6.75 • 

to 31 .12.75 

£ 

£ 

• £ 

8.909.900 

6^26,600 

13.035,400 

825.700 

197,600 

767:500 

104,600 

25,700. 

106.000 

721,100 

171.900 

662,500 

374.900 

90,300 

319,800 

346,200 

81.600 

342,700 

— 

. 1,700 

4.300 

346,200 

33,300 

347,000 

11,400 

17.400 

23L900 

334,800 

71.500 

324,100 






f *\ V. 


It is the Directors' intention to pay an interim 
dividend of .71 5 pence (1 975 .65 pence) per share 
which with the tax credit of .385 pence (.35 pence), 
available to certain shareholders, totals 1,1 pence 
(1 pence) pershare. The dividend will be paid on 
29th October nextto ordinary shareholders on the 
register of rriamberson 1st Octoberand witfebst 
£82,1 78 (£71 765). 

T^e profitfor the six 
months to 30th June 1 976 
indicates the upturn in 
trade following two very 
difficult years In 1974 and 
1 975, The higher profits 
are due main lyto 
expansion in our exports 


which are now 40% of turnover. • 

"Hie completion of our current investment programme 
costing £1 2 million has coincided with the upturn in ; 
trade and as a result most of the new machinery 
working continuously 24 hours a day." ' 


V 



Xaovefnmentbaseaits.econamic policy on sound 
commercial common sense and not on irresponsible •; ^ 
political ideology which has caused such high ' • S 

unemployment and wide-spread distress in industry. : 's. 

The price of raw materials continues to rise due to the A \ 
worid-wlde demand fpr mohair and alpaca • — - . \ 

exceeding the supply. The Group order position Is 
very good a ndthenprofits-for the year should •. '.'V. 

continue to increase. .. . --j : 


. v 
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Comeng 
earnings 
show 17% 
advance 


Bos Kalis expects higher 
profits this year 


Cabei raises 
$25m. 7-yr. 
Euroloan 


IFC warning on Euro-credits 


BY MICHAEL VAN OS 


AMSTERDAM. Sept. It 


BY JAMES FORTH 

SYDNEY. Sept. 14 . 

iCOUEXG holdings. 

?iock manufacturer 
neer. boosted earnings 
per cent, from SAB. 4 m. 


By Mary Campbell 

ARRANGEMENTS hate hern 
completed for a 52am. seven- 
year loan for (hr Centra 
American Sauk for Economic 
Integration (CABEI). Origln- 


BY TONY HAWKINS 


: THERE IS now a danger that 
Menders who competed vigorously 


jTHE Dl-TCH-based international FIs.l5.7m. from FIs. 13.3m. in the compared with Fls.3-5m. in the 
| dredging and construction group, corresponding period last year, same half of last year. 

Bos Kalis Westminster, said ^he Sross operating profit has The order book totalled about 1 ally set lo he SlOm. the size of 

to-day that it ernecred this vear's 1,11 proved to Fls.59.3m. (FIs. FIs_2bn. at July 1. 1976. com-; the loan has been Increased 

n« nr-nfit* m Kp ..n nor*.®*! depreciation rose to pared with Fls.l.5bn. at the end' since syndk-at on started. The 

_ p ? ? l V - ^ ^ Fls.35.6m. (Fls50.4m.i. while the of December. 1975. The Board: sprea dis a relatively low 1J 

ori T e 7 «o? *[ 0QServatIve . interest charge went up to said at a Press briefing to-day per cent., but parlicipalion fees 

sj; I estimates. In 19«5. the tympany s Fls.S. 6 m. fFls.7.2m.i. that the middle east share of the start a t a relailvelv high figure 

53n nse I! 10 Fls^s-lm. The statement showed that Bos portfolio currently accounted for „f a -i, a ir per Vent. Lead 
SA6.3m. m 1973-76 and ’the h i r KaW income froni associated some FlslMOm The Bos Kalis manager is Libra Bank, 

i firs expect the current year ? mpamcs rDSC 10 chairman. Mr. J hraaijevcia van This is thf . s , cont i , inie 1his 

also be successful S ar wm | year financial statement pub- .January.,! une. having amounted Hemen disclosed to-day that in , vear |haI CABEJ hRS ^ sc d 
The increase ws.e , i llst, ed m Sliedrecht to-day, me to FlU.Tro. in the first half of view or the extensive sterling 1 , 

despite lower return^ i«>“Pany added that the pressure 1975 and t0 Fls.2.7m. in the full financing needs for the com-' 

— 5 "L.~ lurn s from the I on the results caused by year 1975. The companVs pre-tax pany's -substantial U K. interests. . 

increased financial obligations profit rises to Fls.18.1m. it had been able to arrange a; 
will be "amply covered” by iFls.16.Sm.) . while the tax £5m. back-io-back currency swap- 
Unproved trading results from allocation has in fact decreased, loan against guilders, which was. 
the . associated . companies, to Fls.2.4m. fFls5.5ra.). described as a unique operation, j 

especially those engaged in the The company added in a com- Bos Kalis also disclosed in : 
offshore industry, and by the ment that its turnover related to Sliedrecht to-day that it was one , 
results of the consolidated completed contracts for tbc full of the major participants in a 


Funds in' ilu» form of a 
syndicated Eurocurrency loan 
— It rafspd 512m. earlier. 

Set up in 1960. CABEI is 
an organ or the Central 
American Common Market 
whlrh links Costa Rica. El 
Salvador. Guatemala. Honduras 
and Nicaragua. At the last 

companies. year would be about Fls.l.i8bo.. very large order, obtained .to- i “® un 1 l ^,' d ‘ 19T n 0 -^ ?-^ r 

Bos Kalis’ statement showed which compares with FIs.fMOm. getter with Belgian companies.! <” " s loan poniono was 
that in the first half of this in 1975. Their value amounted to extend the seaport of Zee- 

10 FIs.4S5m. in the first half, brugg in BeJgium. 


Willot stake in Conforama 


BY RUPERT CORNWELL 


PARIS. Sept. 14. 1 


ES 


company 5 investments in South 
Africa and Fiji. The Board has 
decided to write down the value 
nf the South African investment, 
while rhe Fijian operation has 
■been closed down. 

The group’s own direct activi- 
ties contributed SA3.3m. to the 
result a gain of 47 per cent, oa 
rhe 1974-75 figure of $A2.2m 

’’rolits from its equity accounted 
i&sociates actually dipped 5.8 per 
.’em., from SA-3.Im. to SA2.9m. 

The dividend is held at 10 
rents a share on capital increased 
during the year by a one-for-ten 
«crip issue. It is covered bv> 
steady earnings a .share of 39 
routs. 

Turnover rose 16 per cent, to 
- 1 A 106m. The directors attribute 
he improvement to increased 
•ctivity in the manufacture of 

' «mB^itaVe la'Se Conforama an onUeu^ tu owT“prod^Vf | — «- "V- 

•f Ini!^ i furniture hypermarket chain, alternative, solution. fabrics and carpets. • 

- - “Preasea sales of “ail Qf - erious i»i diffi- At one point there were hopes As matters now stand the; 

euIti • nr a rescue deal with the SCOA £400m. textile group will provide : 

trading conglomerate that is the finance needed, and has set a 1 

The four .Willot brothers have jj nke(j t0 paribas. but these fell three-year deadline to put Con- 

; bought from the Sordoil let family through, and it is now Agacbe- forama's affairs in order, 

that owns Conforama a -70 per Willot that has taken on the Although Agache-Willot has ■ 

cent- stake in the SIDEF opera 1 - responsibility of a group whose already important footholds in. 

! ing subsidiary as well as a 50 per estimated indebtedness totals the retailing sector — notably; 
cent, interest in the company between Frs.300m. (£34m.) and tbrough the Bon Marche Paris 
I which has the brand name rights, Frs.350m. store — it is planned that the day-' 

Conforama-France. The risk for the Willots how- to-day management will remain; 

The chain has annual sales of ever is carefully calculated. No in the hands of the Sordoillets. 


AGACHE-WILLOT, France's some Frs.2.4bn. l£270m.J but has details have emerged on tbc 

largest textile group, has taken recently run into grave liquidity price paid for Conforama. but 

an un^rtant diversification step J” bl |g|p warranted *8° stay sUs ^e^eal^as Vn^importanti ■ JJ* J™ JFHiJSin ’at the 

with the. acquisition of a con- Qf banknipfcy proceedings to diversification which seiyrcs new i ^25 -7 "l. 1 lh 


invested in infrastructure pro- 
jects.' The riimrihution of its 
lending among 1 he \ariuus 
ntembpr countries is pretty 
even, with Costa Rica heading 
the list wiih Just over 2fl p«*r 
rent, of thr total and El 
Salvador accounting for just 
under la per cent. 

Half the loan portfolio is 
guaranteed by the Govern- 
ments of the countries con- 
cerned. 

The capital and reserve* of 
the hank amounted to the 


m the past to provide Euro- 
currency credits may curtail 
‘their activities at a lime when 
potential borrowers peed finan- 
cial support in the process or 
j economic recovery, says the 
■annual report of the Inter- 
national Finance Corporation, 
published to-day. 

The LFC — pari of the World 
Bank Group — says that while it 
is impossible to predict the 
future volume and direeiiun of 
Euro-lending to developing coun- 
tries. as banks increasingly feel 
1 that they are reaching their 
self-imposed ‘‘ country limits." 
there are signs that it will not 
I be easy to sustain flows at recent 
i levels, even in nominal terms. 
, The IFC points out that private 
i banking loans to developing 
'countries have become the most 
! important single element in the 
■ How of international resources 
I to major developing economics. 
But it warns that in the light of 
.the balance of payments pros- 
peels of non-oi! producing d**- 
'.ve loping countries, "ihere is 
little doubt that not onlj these 
countries but the international 
financial sjstem itself would 


come under severe pressure if 
this source of capital were :o 
dry up or even be severely 
curtailed." 

The IFC says that a gradual 
bunching of repayments or prin- 
cipal is likely to occur in the 
1976-8Q period, at i maturities for 
loans obtained before 1974 tend 
to coincide with those of loans 
obtained afterwards, reflecting 
the lightening of. terms in 1974 
and the r-hivnening of mammies. 

The IFC believes that in the 
coming tears the Euro-markets 
are likely 10 emer “a more criti- 
cal penud " which will lest mure 
rigorously than hitherto both 
the creditworthiness of borrow- 
ing countries and the rcsouree- 
fullness and flexibility or the 
E 11 ro-insmutions. 

What 1 - needed, says the IFC. 
is a degree of surveillance of. 
and support for. tbc Euro- 
currency market, bul it warns 
that un co-ordinated actions by 
individual .governments in this 
field would merely add lo 
market uncertainties. The Eurn- 
m%lHntii.ins would tend to seek 
out the stronger and resource- 
rich L'uiin tries even more than 
they do now. thereby not only 
squeezing 0111 the smaller and 
less economically advanced 
nations but also limiting further 


lending lo private enierpn>«? — 
which, in any case, needs more 
assistance and support in lap- 
ping the Internationa! «apii.:l 
market. 

A major purpose of ,1 -or- 
teillanee and support progcjinm.* 
would be to assure .1 more - 
lemaiic and informed :iopr.i:>.‘! 
of lending risks by (he in^tivi- 
tions operating in the market it 
is here th.it mternritien.il 
financial insutultuns Mitild pl.iy 
a useful rule, the IFC helievi-* 
” They are Ui-*'ljy Miluailv f hi- 
only source of rciinpr*-hensivr- 
informatton on tm- crvtluwurthi- 
i)C« ol the devi-loping k ..uri- 
trio.'-" Their tncn»a.-e«l as -\i ela- 
tion with Euru-eurreney mstuu 
lions m joint niuncmg .mH 
syndication could [ n-.^v 1 :]•■ 1 

more reliable bast- iW n-P 
analysis and smind ili-cis’on- 
making. 

The supper! of tin' tiller- 
national instiuitious cmiid .il-o 
provide an iip|"*rtnn!t> to 
lengthen the ni.ilunii.-:. of -u:b 
lending and in channel .-uch 
funds directly into prnd:u-i\- 
investment. Put •* ii.' 1 -es-..i v 

roroll.iry v.on'd he a.-r;..n 4*r I V - 
part or borrowing • to 

preserve tl clinu<t>- >■( n-iiiidi-n.--’ 

neccosa ry t •> ;itir.u-l upiiai in- 
flows. the IFC 


Rapid- American has $6.2m, loss 


nining machine rj- and contpo-i 
tents and increased sales of rail- 
vay track maintenance equip- 
nent. • 


:£'.*? . r c 


Kemtron 
and Sun 
slide 

t L 

By Our Sydney Correspondent 
SYDNEY, SepL 14. 
«WO ELECTRICAL groups — 
un Electric Consolidated and 
cm iron — to-day reported sharp 
refit reversals. Several other 
lectrical companies have 
:ported lower earnings .in 
event weeks, while one group. 


Mobil plant cost j Dutch profits slump 
lifted by rules 


By Guy Hawcin 


BY MICHAEL VAN OS 


AMSTERDAM. SepL 14. 


Swiss banks 
lower bond 
rates again 

By John Wicks 

ZURICH. Sept. 14. 

THE FOUR leading Swiss com- 
mercial banks — Union Bank of, 
Switzerland, Swiss Bank Cor- 
poration, Swiss Credit Bank 
and Swiss Yolkesbanw — have 
again decided to lower rates 
for their short and medium- 
term over-the-counter honds 
(so-called "Ka&senobliga- 
tionen")'. The last cut was as 


BY OUR NEW YORK STAFF 

RAP1D-AMERICAX. a diversified 
manufacturer and retailer sell- 
. ing alcoholic beverages, under- 
wear and sportswear, has posted 
a net loss of S6.2ni. for the 
quarter, ended July 31. 

Last . year's second quarter 
| loss was 84m. But when account 
I is taken of earnings of S5.6m. 
'.gained by the sale of Playtex. 
[the loss from continuing opera- 


tions w,j f 89.6m. Playu-x one of 
Rapid-Aniencan's most profitable 
operations, was sold last tear 
for §21Qm. 

Sales for continuing operations 
were §53.1 m.. down from the 
previous year's 8545.1m. 

For the fiscal six months, the 
net lus-. was 88.9m. up from the 
previous year's 88.4m. afler 
earnings of Sib. 7m. from the 
PI ay t ex sale. The actual loss 


.NEW Y 1 . 1 KF. s..p» u 

from rnniinmn: i';»t.iii--.i^ 

>c;»r \'u.n then tun- Mul;n. 

The six mouth sales tigure "ii 
continuing opcr.iLiruis 1 ? Sl.uoi.<;i . 
up from last yearS Sl.n2b;i 
Rapid-Amcrie.in sai.l la.-t yon-S 
figures mvc effect i<> an r.tt- 
malcd Federal lax iin-.nn" i«-nelii 
of 82.3m. for the quarter, a.nl 
S7.9m. fur the xiv inouih'- n.iv-i 
on anticipated taxable inc.mie 
from the Playtex sale. 


Fed bid to save New York 


!THE 100 largest Dutch 


«-Y« PUfc ( Paper), UM, ^SJH 


FRANKFURT, SepL 14: ! parties quoted at the Amsterdam NBM (Buildingi. KNP (Paper); tj nue< | heavy demand for the 

. — • ■■ nrl \m lfinefl 1 ! I.T/in P»ii« /T 1 “ 


has 


WEST GERMANY'S tough en--! stock exchange saw their sales Nijverdal-Teu Cate (Tex- 1 i, on[ i 6 . 
vironmental protection require-; rise fllrliler j n 1975 . but profits Ules, '‘ 


from September 15. Ihr 


gone into j ments are a'ccot^ting for an ! d ".,i„ed verv T1 l e pa t per alleg T lbat the CO f; ' rare for hre^ and fou^^r 

! increasingly large proportion of ^ : «»»«rlties will be reduced 


b* STO 


ccla Rokc, 

Keuitron P 'reportea a 23.5 per : industriaT ‘ construedon costs. VrunX L" r°^ and atttibuteB to the from 4 > |0 4 pf<r ceuU whi | e 

?ni. drop in earnings from, Some 20 per cent, of the cost of i PJJ b |'s h e d th«s , nonth in a Dutch decline in the hundred com-- Bve and six .j Wr bonds will 

4I.15m. tn 8ASS1J00QL Tt has MobiPs new refinery at Wil- 1 ^ul^lf ^^aii a ] ? YnsLs iu- S Philins have *" ,n,eres ‘ rate or 41 

r {°“ : : SSSS 55WS! on mrn --Z£2* & fi SEff inSs 6 tS. (5) p - r wnl - Seven eigh, ‘ 

oavnienL ^ 0m tUng a l The new refinery, which was ! 100 companies saw their profits land’s largest private employer 

;-in?be firvt half Kemtron opened to^Iay^ by Dr. Hans diP to about Fls.6.5bn. in 1975. by far. Beleggers Belangen 

«rned 8Ali4m. ndieared ^ 1 Friderichs. the Federal Econo- 1 which was nearly per cent states that, according to its sur- : 


year maturities remain 
altered at 5 per cent. 


un- 




lit the . -Australian-) 

ronnmy. The high inflation 1 HQ ^ mans ’ chief e 
ite. coupled with continuing 'in- 
cases tn wages and salaries 
<d created severe eost 
•ensure. 

Trofit or Sun Electric halved 
i'm SALOBm. to 8A502.000. The 
■suit is bad news for the diver-' 
fieri group Burns Philp. which j 
night a 70 per cent interest in 
n Electric late last, year for 
t4.6m. or 8 A 1220 a share. 


Austrian bank 

v in Hong Kong 

executive or;f r o m Fls.221.6bn. in 19«4. hut at the same time, others have, ' 

Mobil’s West German- subsidiary'. ; lhe “grease was significantly been unable to attract sufficient!- Paul Undrai 
the price of enriromnentaF pro- 'lower than last year. The turn- staff. Quoting unidentified lop; v IENNA, sept. 14. 

teetion was more than DM 170m. 1 9 ver amounted to FlsJ67.8bn. industrial sources, the paper ( THE ■ AUSTRIAN Genossen- 
(£3Sm.). ; in 1973. adds that as long as local un- ! scbaftlic-hc Zemralbank (GZB>, 

— : 1 The survey, published by employment benefits remain as the umbrella institute of the 

-jk T* U __C . j weekly Beleggers Belangen, high as they are. It will be Farmers Credit Co-operalhi*?- 

expects ' ndles t ^ il1 in ali -0 companies •* very difficult’’ to attract staff (Ralffeisenscktor). together with 


strong growth 


; have opera led at a loss in 1975 wherever necessary. 

1 compared with only sis the year The publication, which has in- 
I before- Akzo and Estel, the eluded companies such as Royal 
vTvnnns* i Dutch-German company, each Dutch (Shell l, and Unilever in 

, NIXuOKr Computet, the w ^>1 ; suffered losses exceeding its list, shows that in 1975 the 

bun Electric shares are cur- i German manufacturer expects, Fli . 10 0m. by a substantial companies which recorded sales 

idly priced at M cents. Earn- ’ two figure turnover growth i amounl> while losses exceeding exceeding Fls.lbn. now amount 

tis a share are down from 19.6 -this year. In the first half of Flsl0in . were booked by KLM, to 24. ^ 

nls 10 9 cents. The dividend is 11976 it reported that sales were 

up 11 per cent.- compared with 
the same period of 1975. 

Orders rose satisfactorily, by 
S.2 per cedL to DM257m. from 
DM238m. in' the first half of 1975. ! 


the German Genossenscliafts- 
bank of Frankfurt, will open a 
representative office in Hong 
Kong this month. Tfap new 
office should primarily help 10 
promote trade and . financial 
links with China. Indonesia 
and the Philippines. 


t from 7.5 cents a share to 
25 cents. 

Sun Electric earned only a 
irginal SA57.000 in the second 
If year. 
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WHAT SS HAPPENING- 

AND WHAT WILL HAPPEN - 
IN THE WORLD'S FINANCIAL MARKETS? 


Find out this week in Business International Money Report* 

And get first-hand inforination on the innovative steps 
being taken by leading international firms to guard against 
exchange losses, to reduce financing costs, to maximize 
yields on invested cash and to adjust to changing account- - 
ing standards in the UK, the US and elsewhere. 

Unlike other financial reports, tills exclusive, 8-page weekly 
not only alerts you to new developments worldwide, but 
also interprets them in practical terms for your company. 
Regular features include: 

• currency and interest rate forecasts 
- ■ exposure management advice 

• pointers on foreign borrowing and hedged money 

instruments y : 

• latest problem-solving techniques of major corporations. 

Thousands of financial executives in Europe, Asia, North 
. and South America pay US$440 annually for this exclusive 
,report. But it won't cost you anything to try it out for the 
next six weeks. For a limited time only, we are offering a 
special trial subscription ■— free of charge. 

Why not put Business International Money Report to the 
test immediately? 


00 Business International Money Report j 

ORDER FORM FOR A SIX-WEE KTRIAL SUBSCRIPTION-FREE j 


Plnse sand ms a trial subscription to Business Internationa! 
Money Report tor the next sis weeks —free of cnarge. 1 am 
under no obligation to continue the subscription alter this 
period. 


Name. 

TIUo_ 


Company- 

Address— 


Mail to: Business International 

One Oag Hammarakjold Plaza 
New York. N.Y. 10017 USA 
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Primrose reports turnover rise 


BY JAY PALMER 

• 

! A NUMBER og large inter- 
national banks, including some 
not based in the U.S., have appar- 
ently been contacted by li.S. 
federal and state banking auth- 
orities to see if they are at all 
interested in taking over and 
l-escueing a small! financially 
troubled New York bank. 
American Bank and Trust. 

The takeover of American 
Bank and Trust, which is now 
owned by Continental Trade 
Bank, a Swiss concern, is appar- 
ently being masterminded by 
1 he New York Slate Banking 
Superintendent and the Federal 
Reserve Bank of New York. 

American Bank and Trust, 
which has assets of S230m., has 
five offices in New York and in 
various South American coun- 
tries. It has been under close 
federal supervision since a 
routine investigation last May 
disclosed its condition. 

According to ‘‘ confidential 
documents " quoted in this morn- 
ing's New York Times the 
Federal Reserve calagorised one- 
third or American Bank and 
Trust’s $152in. in loans as "sub- 
standard." The bank s deposits 
have apparently fallen frum 
S229m. to S199m. in the past six 
months. 

Concern about the bank's con- 
dition has increased in recent 
weeks as American Bank and 


Trust, in an attempt to restore 
liquidity, has started burrowing 
heavily from the Federal 
Reserve's emergency credits. 

The New York Times to-day 
quoted unidentified federal 
officials as estimating that 
American Bank and Trust would 
need as much as $40m. in loans 
to keep afloat Federal investiga- 
tors are understood 10 have con- 
cluded that only S30m. of ihe 
bank's outstanding loans are of 


NEW YORK. Sept 14. 

a satisfactory quality to bo usod 
as .collateral against central 
bank aid. 

Although one fedeial official 
was quoted as saving that 
American Bank and Trust wjs 
" still solvent Iasi Friday." 
officials al the Fed and the Stale 
Bank Board today refused to 
comment on its position. 

A Federal Reserve Board 
spokesman sand a statement v.is 
likely in a few days. 


Manufacturers Hanover 
expects improvement 


MANUFACTURERS Hanover's 
third quarter net income before 
securities 1 ransactions should 
show a modest improvement over 
the second quarter. Mr. Gabriel 
Hauge. the chairman, said at a 
luncheon. 

He attributed the expected 
.gain lu expense controls and to 
an increase in certain fee 
income. 

He also said the company, 
whose chief subsidiary is Manu-. 
facturers Hanover Trust Co., has 
studied the possibility of a new 


NEW YORK. Sept. 14. 

offering to raise capil.il. " We're 
working un 11 but we’ve not ready 
to announce il." he said. 

In the second quarter this year 
Manufacturers Hanover had 
income of $34.26 m. before secu- 
rities transactions, or §1.16 a 
share. Net income after secu- 
rities iransacuons was §34. 17m, 
or §1.16. 

In the Tourlh quarter t.isi year 
the company had income before 
securities transactions of $"2.23in. 
or SI.08 a share. Afler securities 
transect ions the net income uas 
S2S.36ni. or Drte. 


BY RICHARD ROLFE - 

THE MAIN brick manufacturer 
in South Africa. Primrose Indus- 
trial, has reported a big rise io 
turnover, from R29.7m. to 
R38.5m.. for the year ended 
June 30, but margins were 
squeezed severely and pre-tax 
profits rose only from R6.3m. to 
R7m. The ebainman. Mr. David 
Lurie, now doubling as chairman 
of Aberconi. from which Prim- 
rose was hived off three years 
ago. regards this outcome as 
“reasonably satisfactory in the 
climate prevailing." The divi- 
dend was raised from 19 cents 
to 24 cents, which suggested sub- 


stantial optimism at the ume of 
the preliminary announcement, 
but the chairman’s statement 
says a forecast of this year's 
dividend will only be made after 
the six-month figures are known, 
which suggests that bets are 
being hedged to an extent. 
Meanwhile. Primrose shares 
stand at 175 cents 1 capitalising 
the company at Rl9m.) and yield 
13.4 per cent- 

Bearing in mind the close 
relationship with Aberconi. it is 
Worth noting that the latest 
accounts, audited by Goldby 
Compton and McKelvie, who are 


S. African steel merger 


BY RICHARD ROLFE 

THREE OF South Africa's major 
engineering groups. Hunt Leu- 
ehars and Hepburn, Wispeco. 
and Mitchell Colts are to pool 
Iheir fragmented steel reinforc- 
ing interests to form a powerful 
new R15M group, to be known 
as Steel Reinforcing and Allied 
Industries. The new group will 
be the biggest single supplier of 
reinforcing steel and wire mesh 
to the building and construction 
industry and cuuld well control 
over 50 per cent, of the market 
Negotiations were successfully 
concluded after two months of 
talks between ihe partners. 

These companies are sub- 


sidiaries of Hunt Leucbars and 
Hepburn and of the reinfarciug 
steel company which is equally 
owned by Mitchell Cons and 
Wispeco. 

The mechanics of the scheme 
are that HL and H Concrete. 
Sam Newman and Reinforcing 
Steel will sell their fixed assets 
(excluding property), trading 
slocks and shares to the new 
company. In addition. Hunt 
Leu'cha'rs and Hepburn and 
Reinforcing Steel will' contribute 
R2m. each for a 50 per cent, 
shareholding and will provide 
Klim, between them for loan 
capital. 


JOHANNESBURG. Sept 14. 

affiliated with Touche Ross, are 
not qualified although the Aber- 
cora accounts, done by Deloitte. 
carried a qualification because 
of Abercom 5 failure to provide 
for deferred tax arising on tax 
allowances. Like Abercom. Prim 
rose makes an annual transfer to 
tax equalisation reserve, and 
Mr. Lurie says " the philosophy 
of the two groups is exactly the 
same.” However, an important 
distinction may be that Abercom 
has a tax equalisation fund and 
Primrose a tax equalisation 
reserve. In the latter case, 
amounts transferred to the 
reserve have been charged 
against accumulated funds much 
in keeping with the APB state- 
ment on deferred tafc whereas 
Abercom's fund is discretionary. 

Bricks are a price-controlled 
product in the Republic and a 
review is expected early in the 
New Year which should help 
improve profit margins on the 
group's 76m. annual brick capa 
city. But it remains a sensitive 
area because of the rising cost 
of housing. Strikes have had only 
a marginal effect on output, as 
most of ilie group's labour is 
boused on site rather than in 
the townships. Moderate expan- 
sion of facilities is expected m 
the next few months and the 
main hope for continued profits 
advance appears to bo pinned 
un optimum utilisation of capa 
city. 
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Associated Japanese Bank 
(International) Limited 

an international bank with 
a wide range of activities specialising in 
Euro-currency Finance 


Share, Loan Capital & Reserve £21 .4 million 
Loans £194.2 million 
Total Assets £338.1 million 
(as at 27th February 1 976} 



Associated Japanese Bank 
(International) Limited 

29-30 Cornhill. London. EC3V 3QA 
Telephone : 01 -623 5661. Telex : 383661 


Jointly owned by j : ! \ 

The Sanwa Bank Ltd The Mitsui Bank Ltd ! ;j: 

The Dai-Ichi Kangyo Bank Ltd The Nomura Securities Co Ltd j i ! 1 

(Shareholders' aggregate assets exceeding £43.000 million) 


mi 

\\\ 
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LMS expects 
earnings growth 



BIDS AND DEALS 


MINING NEWS 


I 


yl't 

, !i>l 




THE CHAIRMAN of London lained earnings in a difficult year were told that the current year 
Merchant Securities, Lord Rayne for both. Borrowings were had begun well with both turn-; 
says the strength and variety of reduced substantially ' and a over and profits running at higher : 
the group's holdings offer every material increase nr profits is levels. ' 

prospect of further, improvement expected.- in the current year. . Particularly encouraging wan. 
in both earnings and asset values. Directors consider that, pending the sharp increase in exports from , 
Greatly improved profitability the stabilisation of property the U.K.: and the prosen: order , 
was achieved in the year ended market values, it- would not be position was such that the group 


Tate’s offer is 
a ‘bad one’ 


Pointing out that the decision .Malaya has' agreed to purchase 
not to refer Tate and Lyle’s from Jack* 307,400 . Ordinary 


March 31, 1976 and this trend Is meaningful for an independent should sell more abroad this year Ia fc em « bid for Manhre .-hares of 5feiaoer Manured nrlng 


Deelkraal is to make a 
R.50m. rights issue 




ul 


BY KENNETH MARSTON,* MINING EDITOR 


being maintained, the chairman valuation of the group's invest- than ever before, 
says. mem properties to be incorpor- 

Pre-tax profits in 1973-76 rose ated in the accounts. - 
sharply from 32.96m. to 34.66m.. However. ° r tl l e f 

hAnpRtinn from hoth incrc&scd dirpciorh* Ihc proportion OC 

faff « markei^ue .mftuttUe to LMS 

charges produced by the reduction i*> materially in excess of 
in short-term borrow i ties. corresponding book figure. 


the 


in short.termJJorrowinR.s Quoierf securities are .hown at 

Work commenced at the end y00 j- CDSt substantially below 
of the year on a 30.000 sq - **• their current market value, while 
office-commercial budding for 


uHwrcuimiiciKi.il u«.iu.u S .«« propertv held by trading oom- 

Kersinglon Commercial Properly £ '■ - 


, , .... - , panie- and the important holding 

Investments. The building when ? Cenuiry Poue r and Light are 
completed and let is expected to a[S() j m ated to have a value 
make a valuable addition to the slKn if; ran ijy greater than the 

groups portfolio 

London property. 

No other new 


Hoskins & 

Horton 

setback 


and - Carton to the Monopolies Pty„ being the 30 per cent, of the 
Commission .was taken " in the capital which it does not already 
. race of strong opposition from the own. Cash consideration will be 
office of t'iiir Trading and was in some £300.000 and this will be 
.conflict with the personal views used In the reduction of Jacks’ 
; of Sirs. Shirley Williams." Mr. borrowings. 

1 Prank Smith, the Manbr£ chair 


1 man describes the Tale offer as 
■* a bad bid " In a new letter to 
shareholders. 

.Mrs. Shirley Williams, in her 


NEB backing for 


i Airs, sniney Williams, in ncr * 

i letter to me explaining *ome i‘\2dll2SD3.rK 
1 aspect -> of her' decision, draws ° r 

attention to the fact that the The National Enterprise Board 


! outcome of the bid. and therefore is to acquire 30 per cent, of the 
its total implications. ■ rests in capital of Agemaspark, a private 


ronirai sii4u.ncai.uj s'w;« ‘..on me Civil engineers, hospital equip Ils . , oia i implications. 1 resis in capiiai oi .igemaspurK, a. pmnit; 

ui book cost at which they are mem manufacturers, etc.. Hoskins jnur shareholders* hands and not company manufacturing spark 

riw-dinnmpnie shewn. and Horton reports a decline in! with the Government." declares erosion ‘machines, by subscribing 

v At the financial year end. group pre-tax profits from £324JJ0u to i Mr. Smith. “This now is indeed £100.000 for new ordinary- shares. 

“" ,M “ 1 ’”' J * Wnr ' 1 ’ ” “ JJ - In addition the NEB is subserib- 

that rubstah- mg £30.600 for S per cent- Prefer- 


werp undertaken bv the nrouertv ™ «■«. kiwu H pre-tax profits from E324J30U to : -« r - »mu«. in» 

y£S^ h f4A£?» £2M ’ 600 for rhc arst hair or l976 ! ,h M? a tmi?h 

J55JJ* th U r projectT ,S h? SS train* c °mP lered and revenue producing ^obabtelhm second* hall win ' ,Uilly - lhe uho,e or the last Tale ence shares 19S3 and providing 

SrtM tenSf^nd £fl95 , ,rn of ■ *" d L >' ,e c,reular " comprises the company with a fiie-year loan 


This will be the NEB's 11th 


sales have been concluded in all an j jndusirial properties. £ 13.03m. The interim dividend per 20p i depressing the value of vour 

cases on satisfactory terms—and { f 14.21m.). * share is held at U355p net— last ; „iock units." He will be writing , , , 

current experience is encoura^mh. Mill rayne Holdings, in which year's final payment was 2.9 p. [again within the next few days sla ^ e In a Briti-h company. A 

o, ajMA&w jssr&^jzst'sjgsr eswswg 

the property division were again s h ft rp< nf IMS iwnaea irum w.oirn. to ij.rni . . . expansion and to repay a Ssu-ws 

^currenUy'bein- „ Th , e ho 'f"= '» LMS -ft" £,"70.100 “C i :; P up p, 21Sp. ‘ [raIre lMn * atom £,70Ma - " e 

“ JSS2S5S, STb ^pprS^^inp^S IS 5 " 

no r-evelopmem commitments for ler Hciusei ECi October 7 at noon. ±lowuu - 
which long-term finance is not 
available on advantageous terms. - 

LarJton Industries made ( rOOfl ^fSITr R Ik T TFVTIJ FS 

impressive progress in its major vJUUU Mall K. IV. I. fCAULCS 

I cad-acid battery division, both in c 1; ■ . ' UJ\.T. Textiles has corrected. 

the UJC. and overseas, while the TOr [VI STUDS i,!S interim dividend, announred i making an agreed bid to acquire 

Scotch whisky division showed a ® last week. The payment will be 1 Oliver Pell Control for £270.74S 

further improvement and the Shareholders at the annual l-5828p (same) not and not:ca*h The terms are £2 cash for .rni'iocc vru/rnw 

house-building subsidiary main- meeting of Marling Industries 1 . 3823 p, as previously reported, jibe Ordinary and 55p each for .AUfwIKba iNtYV IUIN 

the Preference shares. 


Thura 


said That the banks would only 
have been willing to advance the 
company about £100.060. 

The company expects to 
achieve sales- this year, half of 
them overseas, of £LS5m. — a 
third up on 1973 and five times 
Electrical Industries is Lhe level of 1971. 


Thorn buying 
Oliver Pell 


ASSOC O. NEWS. 


After exploration expenditure allocations. 


^ „ „ .. , ,, .Associated Newspapers Group 

The Pell directors, who hold offer for the Ordinary units of 

over 83 per cent, of the Ordinary Jf> i, D 3L Newion and Sons has 

and 24.8 per cent, of the become unconditional and the 

Preference, unanimously recom- offer for Preference has been 
I mend acceptance and intend to declared unconditional. They will 
The company’s new- slightly from W.37m. 10 £l.42m. 1 2° ,n respeci °* then" 0"'n remain open. 


Expansion by Oil Exploration 


j THE AWAITED further raising of 
: capital for the Consolidated Gold 
Fields group’s developing DeeT- 
ftraai uoid mine is to take the 
form of a R50m. (£32 Dm.) rights 
H.»ue. rhus the equivalent of 178 
cents (ll?p) per share on the 
-existing capital of 2Sm. shares is 
S to oe raised. Last night's London 
J cum-prcmium price- was 6p down 

at'PSp: 

Bui ihe terms of the issue, for 
which 42m. new shares are fo.be 
created, will not be announced 
until October 13. Major holders 
of Deelkraal are Gold fields of. 
South Africa and Consolidated 
Gold Fields with respective bene- 
ficial interests of 4958 -per cent; 
and 24.8S per cent.: the holding 
cotrpanies are expected to take 
up their entitlements with -the use 
of internal resources and not. to 
pass on the offers to their own 
shareholders. 

Deelkraal has nearly used up 
the R50m. raised by previous 
share issues and torai expenditure 
to date plus that estimated for the 
future amounts ro RUOm. Bur np' 
attempt is made to estimate the 
ultimate spending needed. ..to. 
reach production (in 19S0) which 
will depend on inflation rates.. 

Dee I kraal’s previous rights offer 
of R40m. applied to holders of 
GFSA and was made in May !9»o 
when the gold price wa S around 
$170 per oz. It is currently $111} 
bur ttae company maintains (hat 
calculations based on Forecasts of 
gold prices and cost trends " con- 
firm that this is still a worthwhile 
investment." 


placing a share pnee of IDO cents 
(66p) cash on the 1.4m. South 
Roodepoort shares. Though this 
is a relatively minor expenditure, 
for Randionteln. the advantaves 
of the deal are considerable, 
‘reports our Johannesburg Torres-' 
pondent. 

It provides Randtontem with 
housing for a number of mine- 
workers. access 10 South Koode- 
poort's mill capacity or .30.000 
tons per month and enables it 
to reverse an old arrangement, 
dating back 10 193*. ' by which 
South Roodepoort liad suhserrp- 
tion rights to any new mine 
formed in the area between what 
is now Randfontem's Cooke sec- 
tion and the Durban Deep mine. 

South Roodepoort has only 
mined the upper reef hornon* on 

its lease area as the lower reefs 
are reserved to “ Johnnies " and 
Randfontein pending completion 
of mining at South Roodepoort. 
As its gold price break-even point 
is SL43 per ounce it will require 
a rapid improvement m the gold 
price to change the situation. Vet 
tn 1974-75. South Roodepoorl 
spent RL9m. on re -equipping ns 
Gauff shaft— more than Randfon- 
tcin is now offering tor the whole 
operation. . 


told share holders «n the annual 
meeting in Nassau that particular 
emphasis would be placed next 
year on appraising three gjs 
discoveries, in the North Sea. Hu 
anticipated one would be com- 
mereiRily viable. ' He added that 
conditions tor re-opening the 
Bensuela Railway in central 
Africa to IntcrnaUonut traffic had 
not yet been adiieved. " Tanks" 
were IT ip yesterday. 

*. . * ■ ★ 

The Australian nickel producer, 
Western Mining, announces an 
operating profit for the year tq 
June 2fi of StS.-Mm. (£9.6m.i. 
which was SS8S.OOO les« than tfip 
year before. -The final dividend 

rs !L5 cents fl.<8ttp). making a 
total For the year of 5 cents, com- 
pared with B cenlx io the pmed- 
ine year. Although nickel revenue 
increased after price rises, all 
production was not sold on thr 
denrexsed market and finance 
charces for the .-stockpile w?rr 
higher at u time of inflating costs 
Western Mining were 172p vester 
day. - 


written-off amounting to £63.000. subs-diary. Oil Exploration in lhe half year lo March "ill! > ho .!*f. i, J as - „ . . Acceptances of the Ordinary 

as operator 11)76 and profit was £148.953. com- 1 . Ul,l ' er PriJ ,s enga_gea in uic 0 jy er have been received in re- 


compared with £135,000. first half (Scotiand). wilt act as operator 11)76 and profit 
1976 pre-tax profit of Oil -Explore- of this group. The directors pared with £176.888. subject 
tion (Holdings) expanded from expect to be one of the few r77.455 (£91.981) tax. 


to 


design and manufacture 
■ electro-magnetic components. 


For 1975 the independent British companies 
leading a fifth round application 


£0.46 m. to £0.6Sm. 
figure was £0.72m. 

The price of gas sold to the urcup. 
British Gas Corporation will be { 

reviewed with effect from October ^ |S >“ ,L 


work is expected to 


.The interim dividend. is hold at 
0.4p net — last year's final was 1.3p 
and profits were 10.28m. 


WILLIAM JACKS 


i m uzw cu wjui eutrui iroui uauovr t i lA r 0 t 

1. 1976. ud subject to productiou “ £ “ . 

and demand continuing as fore- LcusJan0 Ant,c,,ne m me 


that the results for the full year 
will show a substantial increase 
over 1973. 

The increase in sales proceeds 
for tbe first half results from the 
combined effect of the higher gas 
price negotiated with effect from 
October 1, 1975 and -a rise in 
volume sales from the Hewett Gas Exirw.rd. 
Field. 

The company has an S.52 per 
cent interest in the recently- 
announced "Thelma” oil 
discovery on block 16/17. In early 
September another -well was 
spudded about 4} miles north of 
the discovery. 

A j-trong group of British, 
European and American interests 
hare been organised to apply for 


last quarter of 

1976. 
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New pension 
plan from 
Equitable Life 


° r speci of 3.446.2S0 units. With the 
47.500 Ordinary units held before 
the offer period and 56.01/) ac- 
quired during tbe period the A.N. 

William - Jacks and Co. has total holding is 3.543.780 units 
entered into a conditional con- (94.66 per cent.), 
tract with William Jaeks and Co. Acceptances of tbe Preference 
(Malaya) Berhad^-an associated offer have been received in 
company in which it holds a 29 respeci of 62,057 -units (62.06 per 
per cent, stake— whereby Jacks cent.). 


GOLD AND BASE 
MAY PAY OUT 


RTZ to handle 

£30m.;Saudi 

exploration 


Gold oudook 


The Equitable Life- Assurance ) 


Benjamin Priest is 
bidder for Crane’s 


tircmcnl Policy for the Seir- 1 

Employed under which contribu- , Benjamin Priest and Sons holders and the price offered rs 
lions are paid monihlv bv direct ,l,0,dinBS) - lhe Wesl Mid,and!? inadequate in relation tc the asset 
IS y ? y d r u ec ! ! mechanical handling, etc. com- value and potential earning :apa- 

debiL This is an unusual method ; p an y, yesterday emerged as lhe city of the Crane group.” 
of payment, the normal system ' bidder Tor Crane's Screw Hold- Mr. Evans' shareholding 
being either annually or by re- j ings. The bid. which has the amounts to just under 13 per 
curring single premium. ! cupiiort or the Crane Board with .cent, of the enlarged capital. He 

Benefits take the normal form— 13 03 ° r lhe capital, values of the intends to circulate shareholders 
a pension which can be taken at s company at £482.^00 is worth selling out his objections at an 
Turiirtvpr of 1L Woodward and any time between a-’es* 6u and tK3.3|» for every live Lianr shares, early date. 
i£;nrerm Son, car dealers, etc., was I ^SSTjj JS^JSSSS on SfdhS 

1 lumpsum of return olprmtium i ZSSJt rZSLXS'JZ ' or ^°L C ™? 


H. Woodward 
lower in 
first half 


Meanwhile Mr. Robin Plum- 
bridge. Chamber of Mines presi- 
dent and a deputy chairman. Of 
Gold Fields of South Africa, has 
warned that if the gold price 
[remains at currant levels for a 
Fong time (here will be a signifi- 
cant reduction in gold production 
and in the employment of whites 
and blacks in the South African 
1 mining industry. He pointed out 
i yesterday, reports our Joharmes- 
‘ burg correspondent, that - 16 ot 
the 42 major mines were showing 
a loss on gold operations and 
these employed SO per cent of 
the labour force. 

The industry remained confi- 
dent, however, that market forces 
would in time restore gold 
mining profitability, but the situ- 
ation in the short term caused 
concern. Mr. Plum bridge added 
that despite the negative factors, 
the gold market at present prob- 
ably enjoys a higher underlying 
technical strength, imparted, by 
the recovery of industrial 
demand, than has been evident 
since 1972. 

In 1974 indastrial demand 
accounted for 446 tons of gold. 

in IflTiS if i.'iip ?lrt trino nrttf) tKic 


ROBERT McBRIDE 
(MIDDLETON) LTD 

(Manufacturers of Domestic Bleaches and Detergems) 


UNAUDITED INTERIM STATEMENT 


Six months ended 30th June 


Turnover - 

Consolidated profit before taxation ... 

Taxation 

Dividends 

Retained profits 1,369,790 

Net assets 

Earnings per share 


1976 

1975 

£ 

£ 

3,392,382 . 

2561,664 

608,921 

•*■79.243 

3S2.000 

245,000 

43.887 

32.S80 

1,369,790 

1,050.969 

1JB78JB69 

1.360.169 

14-4 p 

11.7p 


Gretna Laboratories Limited became a wholly owned subsidiary 
on 14lh April. 1975 and the accounts of Gretna were not 
consolidated in the Group accounts for the six months ended 
30lh June, 1975. 


The Directors have declared an interim dividend of 2.1943p 
per share (1975: l.944p) which after taking into consideration 
tax credit of 35ft is equivalent to a gross dividend of 3.3753p 
(1975: 2.991p). This is tbe maximum permissible under the 
Government’s current counteMnflation policy. The dividend 
will be paid on 6th November, 1976 to shareholders on the 
register as at the dose of business on 8th October, 197G. 


The Board is well satisfied with the results to date and looks 
forward with confidence to another successful year. 


The Appleyard Group of Companies Limited 



msSM 


Distributors anti Retailers of Cars. Commercial Vehicles, 
Agricultural Equipment and Fuel Oil. 


Interim 

Statement 


Unaudited Statement of Results 


Six months ended 30ih June 
1976 1975 


Turnover 
Net Profit 


£38,950,000 £33,790.000 
£730,861 £505.026 


Interim 

Dividend Rate 


Earnings 
Per Share 


T.625p 

6 . 06 p 


1.225P 

4.22p 


^ri.Half Year Profit up 44% 

# Increased Interim Dividend 


# Maintenance of Final Dividend 
anticipated 


Copies of th? lull Stditmeni from the SrcroMry. 

The Apple’, "3rd Ctrnip of Coaipaniss Umiied. ftorth Street. Leeds LS7 IRQ. 



pension 

«?Su5- , ajsr "nrw i slesstjubk, ir-ja ibi ti >« ^ . — 


of business. 


becomes uncondiional and accept ^ shown bv the consolidated 
In respeci of the new shares. balance sheet as at July 31. 1976 
Mr. F. A. Ejans. a non-executive attributable to the ordinary 
director of Cranes, is opposing holders will be not less than 


The new contract is designed 
for investors with a steady -cash i 

flow m ha would find monthly pay- j the hid and recommends rejection £575 MO 


ments more convenient. The mini- 
mum monthly, premium is £10 
and the maximum annual outlay 
For tax relief at the top rate is 
£2.250. 


of the terms both on procedural . * Th .. Ih h been no 
c rounds and on The grounds rhal "i "' 1 S in l XJ “S 

disposal in the current economic n rfh u nf h 1 V. r < p 

conditions would not be in the « ^#7^ 

interest, of lhe outside share- ?L_S ra r !l es ?L nce 

apart from those resulting From 

accruing profits, the disposal of 


Shareholders of Gold and Base 
at eta! Mines, who received no 
dividend last year could. >t 
appears, look forward to a pay- 
ment within the fairly near 
future. Legal experts in Nigeria 
are now working on the Heads 
of Agreement for a Joint venture 
between the company's tin-mining 
subsidiary in' Nigeria and the 
State-owned Nigerian Mining 
Corporation tor a Joint venture 
to develop the Llruie deposit. 

This will lead to the reimburse- 
ment of funds already paid out 
on the project by Gold and Base. 
Between January. 1974, and 
February. 1976. these were Naira 
781.367 (£682.059). ti\ aaswer to 
a question at tbe annual meeting 
yesterday, the chairman, Mr. N. H. 
Marshall, said some of these 
funds would available for 
distribution in this country. 

Mr. Marshall disclosed that pre- 
tax profits for the first half of this 
year were approximately £33.000. 
This compares with £12,000 for 
the first half of 1975. Mr. Marshall 
is also the chairman of Ex.-i.ands 
which reports a pre-tax profit for 
the first half of £30.000. compared 
With £64.000 at the half-way since 
last year.' The contribution from 
mining was £14.000 Gold and 
Base were 6p yesterday and 
Bx-Lands were 12p. 


SAUDI ARABIA has enlisted th* 
services of Rio Ttnto-Zinc, for «r 
undisclosed' tee, to set up j 
ficofcgrcal mission there Tfo 
contract has been awarded to thi 
group's fUofinex subsidiary aiq 
the budge! approved far the worl 
doting the current tiwetupmpir 
plan, which runs until IHMtr^'-- 1 " 
amounts to about £SU>m. . . 

The Saudi money i*. to be *pen 
in mineral exploration evsiluaimru *' 
and feasibility studies, cnmnle 
mentary to .the geological 
exploratory . survey now hemv' ,li 
conducted by existing missions n 
(he i*oumry. Riotinex will 
seeking all minerals, but Its term 
of reference exclude oil. 

As reported earlier this month 
the Consolidated Gold KW* 
subsidiary. Gold tHeMs Mahd Adi 
Dhahab. has signed an cxplorutm 
licence with the Saudi Mlnisir 
of Petroleum and Mmera 
Resources and a. joint vemur 
agreement with the Genera' 
Petraieuiu and Miniug Ontanlu 
.tion ot Saudi Arabia. In this cm 
the exploration covers rights ov-e 
some 1,600 sq. km. In the Main 
Adh Dhahab area and i 
primarily aimed at gold. 


in 1975 it was 710 tons and tWs 
year industrial offtake is 
expected to exceed 1400 tons, 
over 70 per cenL .of the expected 
total gold supply. This strong 
demand, allied with other factors, 
promised improvement in the 
course of time. 


ROUND-UP 


GC .K 45% 

left With 

UNDERWRITERS 


The Japanese company. Nippon 
t SAJim. 


RANDFONTEIN TO 
BUY S. ROODEPT. 


South Africa's General Mining 
group has agreed terms with 
Johannesburg .Consolidated for 
sale of its small gold mine. South 
Roodepoort to Randfontein. 


Steel, is spending about 
(£8J7m.) to acquire a 3 par cent 
stake in Robe River Iraki- Ore 
Hines of Western Australia. The 
acquisition .will be -mad* by 
reducing the stake of Mount Enid 
iron from a per cent, lo 2 per 
cent. -Nippon Si eel w ill take more 
than half the mine's anmuti ship- 
ment. - Other partners are Cliffs 
Western Australia Mining. Mitsui 
Iron Ore Development apd Robe 
River. 

■s. * * * 

The chairman of Tanganyika 
Concessions. Mr Alexander Hood. 


- \ 


Tbe £L38tu. . ritsiu* issue b. 

CCJ*. North Sea Associates 
the basu, of one-for-nine nt £13 . 

share received aeceptanamMOD* : 
amounting to 47,499 shares .an’ 
excess applicutions for 3.SI . 
shares, representing in agureyar. 

53 per isjnt. or the issue. Di 
balance of 42.009 shares hav 
been left with the underwriters 
Chtirrerhal! Finance whose ow 
rights issue was left as ro 342 
per cent, with the underwriter 
Joseph Sebag. is joint unde 
writer to CCP's issue. Befm 
CCP's rights issue Charterha 
had a 37.02 ner cent, rtakp m ir 
ormip 


SAVE YOURSELF A 
DAYTRIP TO CARDIFF 


WITH ACHEA 


ANNUAL RETURN 


JORDANS 


Now the easy, inexpensive way tq obiain a company's latest 
filed Report & Accounts or Annual Return 
You buy a number of vouchers and when you need the latest 
Accounts or Annual Return for any UK company you simply 
fill one in and send ii lo us. We then send you a photostat ot 
the documents - normally within 24 hours. 

Vouchers are available at the following rates : 

JORDAN & SONS LTD 
-Jordan House 
47 Brunswick Place 
London NI 6EE 
Telephone 01 2533030 


h 7cm* hers £ 1 0 0u 
1 : j Voucher:. 1 1 8 0T> 
Vouchers £4 J 1 
50 Voucher* lSOjX- 
1 riO Vo- i<;her-» L 1 W 'Yj 


Jordans d 


colxryp " as -<et out in a circular 
to .shareholders dated September 
5. 1975. the sale of the Wright 
Street factory for £27,500. less 
attributable cosLs, and also the 
intended exercise - of ICFC's 
option. 


FAIRBAIRN 

LAWSON 


dabir Europe has acquired a 
further 712,000 Ordinary shares in 
Fairbare Lawson increasing .tts 
stake m the company from 23 to 
28 per cent of the equity. 

I- Fairbaim shareholders were 
told a 1 the annual meeting in 
May that CJabir did not intend 
to increase, its holding to 30 per 
cent, where it would be required 
to make a bid under tbe Take- 
ovei Code. 


LEAD INDUSTRIES 


BAR ON 


& SONS LTD 


Extract from 

INTERIM REPORT 


Sales 

Group Profit 
Taxation 
Profit after tax 
Earnings per share 


Half-year to 

Half-year to 

June 1976 

June 1 975 

£’000s 

rooos 

16,884 

15,606 

1 # 344 

1,442 

676 

690 

668 

752 

4.4p 

4.9p 

i 1.1 p 

1.0p 


PROSPECTS 

Pre tax profit could be in lhe vicinity of 
£3 million approximating to the record level 
achieved in 1975. 


Full Report from: . 

The Secretary, Marriott Road. Dudley 
West Midlands DY2 OLA 


Lead Industries Group is offer- 
ing to acquire the 15.000 Harring- 
tons and Good lass Wall 7 per 
cent. Cumulative Preference 
shares for 140p cash, of five 4.9 
per cem. Lead Industries Pre- 
ferred Ordinary for every two 
Harrington Preference shares. 

The company owns 53 per cent, 
of the Harrington equity. The 
Cumulative Preference shares are 
quoted on the Irish unit of Hie 
Stock Exchange. 


NO PROBE 

The proposed merger of Reckitt 
and Colman and Wfnso*- a - J New- 
ton is not to be referred to the 
Monopolies Commission. 


SHARE STAKES 

English Card Clothing — Carelo 
Engineering has purchased a fur- 
ther 70,090 Ordinary shares mak. 
ing toial 911,000 (15.9 per cent.) 
shares- 

MLr. M. L. T. David has pur- 
chased a farther 4,000 Ordinary 
shares in Nelson David. Total 
beneficial and non-beneticlal hold- 
ing of himself and bis wife now 
amounts to 793.260 Urdinary 
shares (13.95 per cenU. 

Following the appointment of 
new irusiees, Mr. Cecil J. Hall ig 
interesTed in 446,776 Sayers (Con. 
rectioners) shares (previously no 
interest), Mr. James W. Bateson 
also in -446,776 shares (previously 
no interest) and' Mr. 'Anthony K. 
Dud in 413.182 shares (previously 
639,938 shares). 

Birmingham - and Midland 
Counties Trust bought between 
September 2 and 9 a further 
40,000 Westminster and Country 
properties Ordinary shares 
making total bolding 488,334 
(1&25 per cent.). 

Birmingham and Midland 
bought between August 25 and 
SI a further 3,000 Shaw and 
Marvin Ordinary shares making 
total holding 172^00 (11.5 per 
cent). 

Prudential Assurance no 
longer interested in any -of the 
Grange Trust's 5 per cent, prefer, 
once stock but still holds 1,012JISQ 
Ordinary shares (1Q.S per cent.). 



GpldFieklsGmip . 

DEELKRAAL GOLD MINING 
COMPANY LIMITED 


(Incorporated in the Republic of South 'Africa) 
NOTICE TO MEMBERS 


PROPOSED INCREASE OP CAPITAL AND OFFER OF 
SHARES TO MEMBERS 


In the Chairman’s Review dated 20 February 1976 members ware informed that consequent upon the 
adverse effect inflation had had on the capital expenditure programme and the decision to speed up this 
programme where possible ro avoid excessive cost increases, it would be necessary to raise -further capital 
towards the end of 1976 rather than' early in 1977 as -previously indicated- in the Prospectus published on 
11 April 1975. ' ' 


A report dated 2 August 1976 has been received from Gold Raids of South Africa Limited, the technical 
advisers to the company, recommending that an amount of approximately R5Q million be raised to finance 
operations to the stage 'where the shafts, are expected to be complete together with much of the surface 
installations and housing. 


anti 


Your directors have accepted the recommendation of the technical advisers and propose to raise approxi- 
mately RS0 million by means of an offer of shares to members. 


As a necessary preliminary, to the proposed offer a general meeting of members will be held on 7 October 
1976 for the purpose of passing a special resolution' increasing the authorised capital of the company 
from RS 600 000 10 R14-000 000.' and an ordinary resolution authorising the directors to Issue the shares 
created by the special resolution and to make the necessary arrangements with regard l& underwriting. 

Subject to the special resolution being passed and registered and to the ordinary resolution being passed., 
-it is proposed ro make an offer to members on ternis to be dnermined bv the directors, of shares^ ranking 
pari passu with the existing issued shares of the company, to raise approximately R50 million.' It Is proposed 
to make the offer tojmembena by means of Renounces bte Letters of Allocation. 


Th* proposed offer wilt be made to members registered m the books of the company at the 
close of business on Friday, 1 6 October 1 976 (“the record date”). 

It Is expected that: 

(a) Details of the offer including the ratio and price wifi be advertised on 1 5 October 1 976, 

(b) A circular -giving full details of the offer together with Renounceable Letters of Allocation will be’ 
posted from the Johannesburg Office of the company and from the office of the company's United 
Kingdom Registrar, as appropriate, on 22 October 1 976 to members in respect of their holdings on the 
record date. 

(c) The offer will close on Friday. 1 2 November -1*07 6. 

(d) Forward dealings in the rights, prior to the issue of Renounceable Letters of Allocation, will commence 
on both the 'Johannesburg and London stock exchanges on 18 October 1976, In London such 
dealings will be for special settlement on 26 0ctbber 1 976. 

Negotiations are in progress with Gold Fields of South' Africa Limited regarding the underwriting of the 
proposed offer. 


Applications will be made to The Johannesburg Stock Exchange for a primary listing of the Renounceable 
Letters of Allocation and of the shares to be ottered and to the Council of The stock Exchange, London, 
for rhe said shares (initially represented by Lenars of Allocation ) 10 be admitted ta the Official Lirr 

A circular in connection with the proposed increase Of capital and Offer of shares to members. Incorporating 
a notice of the general meeting to be held on 7 October 1 976, was posted to members on 1 4 September 1 976. 

In connection with the general meeting the register of members wliljbe closed from 1 to 7 October 1976; 
Inclusive. .... 


Members who may ba absent from their registered addresses during the. next Jew weeks are 
advised to Instruct their stockbrokers, bankers, accountants; solicitors, attorneys or other 
professional advisers to deal on their behalf with any rights accruing to them. Members 
should notify the company on or before IS October 1976 of any such arrangement so thee 
Renounceable Letters of Allocation may be sent to th* parson (s) acting on their behalf. 


Registered and Head Office 

Gold Fields Building 

75. Fox Street, Johannesburg 2001 


London Office 

49 Moorgats^londoh-EC2R 6BQ 


By order of the board 
GOLD FIELDS OF SOUTH AFRICA LIMITED 

Secretaries 


per D-J. Whits 


14 September 1976- 
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FARMING AND RAW MATERIALS 


c -' T 


AY JOHN EDWARDS* COMMODITIES EDITOR 


i 

U.S. options 
plan for 
commodities 

WASHINGTON, Sept. 14. 

THE U.S. Commodity- Futures! 

Trading Commission has directed ! . rl „ 

tls staff to draft final regulations METAL prices fell again on the 
for options trading, including a ! London markets yesterday 
throe-year pilot programme for the drop in the value of 

implementation in about 110 sterling. The decline reflected 

generally depressed sentiment. 
' aggravated by fears that the 

The Commission said the regu- ] threatened Ford Motor strike in 
lauons would be in two parts. j the U.S. would upset the recovery 
The first part is mainly designed • in industrial activity there. How- 
to “ clean up " options trading by | ever values picked up in later 
requiring future commission ! trading from the lows, following 
merchants offering options to 1 a report from Washington that 
register with the CFTC and to i the bill to authorise stockpile 
. segregate funds, excluding com- 1 sales of surplus silver and.tin had 
missions, which are derived from - again been postponed, 
options transactions. ; By the close, copper cash wire- 

These regulations would i bars were £18-25 down at 
become effective in 30 days, a too* 1 ®, some £10 above 

under the proposed timetable ' the lowest levels, while cash lead 
the CFTC said. ' iwas £5 lower at £269.5 and zinc 

The commission emphasised ! 6 25 “t «« 0 toine. 


Further fall in London 
metal markets 


Japan wool 

stock-pile 

proposal 


TOKYO. Sept. 14. 

: THE Japanese Wool spinninu 
. ._ , . industry and wool importers will 

any significant consumer buying propose fornuny a joint commit- 

demand to emerge after the U„S • 1re Wllh ihe Australian UV.r.l 
Labor Day holiday, which tradi-. Corporation (AWCi 50 discuss 
tipnally marks the end of the building a base for «iock-piling 

quid summer months Uncer-: Australian w.,oj in Japan or 

lainty about the strength of the elsewhere / n south-east Asia the 
US. industrial recovery has been:. j a p an w n n| Spinners Aaocia- 
rife, even before the threatened ■ tjon said here. 

Ford strike. There 'is widespread Th ... . . 

speculation about whether U S |h .C.-J 1 h e 
copper producers may he forced * 

to rescind recent price increases . 11 : Jl° £ e: i„ r 

in the same wav as the steel J n ^ n -l «r h Lr-" nlh , f 5 
industry in view of the continu-. ,.*V ^ AWCs Japanese 

ing surplus of supplies available. } 1,a “° n oft,ce here - 

in ‘ The Association said the AWC 
In this mood, even ihe fall inf, as suggested building the stock- 
the value of sterling has had nihnn ham V 

much less effect than previously. 1 Taiwan because !?r ora stench frees 
although it is undoubtedly an ,n ; . * 

fluenco in restraining “short 

allow sales of silver tin. sa,es anrt prevenfing a move Id! Tne Japanese Won! Industry. 

Cash tin recovered earlier diamond*; and anmnoov from the lower price levels. .which previously opposed the 

losses to dose £10 up at £4,497.5 oSal^toc^p^ecause of Se Other base, metals have tended . ** 

116 days was very tentative^ I ?J on ? e ' Silver values also ended absence of key senators. But to follow the downward trend - d “S*ke«' 2rf k .rtfeTThK 

sr il wou, ‘ l beable io — :.■%£ x°f ssa «sk?b -fsrs-s is ■sss.'ns'Mr g 

.jSKTSfcH.uSSTH. s et-.ce 

^ 0rk According to the Reuter report siraiion proposes. and refinery ai Glnv*»r. Missouri . In Sjdiicy. meanwhile, the 

i^ u *? re 5 • ^‘ om Washington, the Senate However, general sentiment on Asarco has now declared force National Council «f Wool Selling 
M *i Armed Sendees Committee again the tuetaJ markets remains majeu re oo shipments of con- : Brokers =*;«id lhat the entail 

Board of T rad W ' *th Ch, ”f° r ’ put off ac ^ 0D> on tbe Bi " 10 gloomy in view of the failure of centrales to the plant. quantity of wool io be offered 
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that the timetable calling for final 
regulations on options trading in 


number of transactions bandied 
during the year to the end af‘ 
i June. * ! 

The New York exchanges i 
. turned over 7,806,146 commodity I 
i. futures orders from July L 1975. : 
to June 30. 1976, compared with 
the Chicago Board of Trade’s; 
17.424,019. But the New York} 


for «ale in Australia this week 
I could easily result in a general 


Tighter U.S. grain supply likely 


rise in value. 


BY PETER SULLEN 


Cocoa market 


marketYwere~busier thuTavear- COMPETITION BETWEEN' U.S. this year's estimated 3.65bn. 240m. more i than last year, result- « rCCOVCry 

ago. handling 1,036,490 more : exporters and domestic users of bushels, but this is some 4 per ing m stocks of around 950m. in - Richard Mooney 

futures business [grain will be heightened because cent, below previous estimates, June, 19# r. The maize stocks at ' 

(the 1976 har\'est does not look Reuter reported from Washing- October 1. 1977, will still be COCOA PRICES dosed slightly 1, 

[like being as bountiful as pre- ton. Maize exports will be about larger than the 300m. bushels higher on the London terminal i 

ivlously expected. the same as forecast earlier, with expected to be carried over from ; market yesterday after falling : 


U.K. AGRICULTURE 


End of an era with 
Peart’s departure 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


THE DEPARTURE nf Mr. Fred 
Pearl from the Ministry of 
Agriculture marks the end of an 
era In his most recent spell of 
office, he unwound ihe incnen- 
nun of the Labour Party in 
farming policy and handed 

almost all responsibility for 
British fanning to the EEC Com- 
mission in Brussels. Labour's 
interest began in the 192S-31 
Govern ment when Dr. Addison, 
the Minister of Agriculture in- 
stigated the Agricultural Mar- 
keting Acts from which stemmed 
the milk. bops, wool and other 
marketing Boards. 

Dr. Addison was unable to im- 
plement -the Act. but National 
and Conservative ministers did 
so after lhat Labour Government 
fell, and farmers came to appre- 
ciate the Acts, although few of 
them really cared for their 
origin. . 

Mr. Peart was involved as 
Parliamentary Private Secretary 
to Tom Williams, the longest- 
serving Minister of Agriculture, 
during, Ihe post-war Labour 
Government when an alliance 
with the National Farmers' 
Union under Lord Netherthorpe 
was formed to bring in the 
Agriculture Act of 1947. The Act 
was intended to set up for the 
first time in any country, a food 
policy whereby farming was 
guaranteed prices for “ that 
part of the nation's fond tbai it 


was desirable to grow in this 
Country " 

This was the post-war. cheap 
food policy, together with 
deficiency payments administered 
with varying degrees of farmer 
approval by successive Con- 
servative Ministers, until Fred 
Peart became minister in the 
1964 Labour Government. He 
came in at a bad time. Price 
review awards had been un- 
popular and be faced with great 
courage some hostile fanners' 
meetings. 

He always professes to have 
been guided by Tom Williams 
and certainly his relations with 
NFl : leaders, while not as close 
as the partnership between his 
mentor and Lord Netherthorpe. 
has been fairly effective. He has 
had some notable changes of 
heart. He was for long an 
outspoken a Mi-Marketeer. hut 
changed his mind when it came 
to the i -punch. 

When fir si made Minister, he 
claimed io be a praamatiM. and 
this quality was demonstrated in 
his -negotiations with fellow 
Ministers in Brussels. All the 
talk about renegotiating the 
treaty, amending the Common 
Agricultural Policy and letiing 
the consumer have the benefit of 
surpluses has come io nothing. 
In explanation of several notable 
turn-arounds, he always said he 
was being commuuaurairc. It 


could he said tha! h ei* more 
cuMmitiianittirc than almost any 
of his colleagues. 

One could nui credit him utfh 
an> knowlcrlsc uf the science, 
practice or Im-mess of farminj 
His contribution h.i« been an un- 
critical. anti po.-s|hiy ton trusting, 
support nf hi* civ it servants, and 
an absolute loyally Jo Cabinet 
decisions. He has. though, it is 
believed, pm farming's ej*e 

very strongly in Cabinet, and ha? 
always bpen accessible to advice 
from Sir Henry Plumb and other 
farm leaders. 

The transition from previous 

policy to the Common Agri- 
cultural Policy is becoming 
absolute. The sacred cows of 
the Agriculture Act — deficiency 
pay men 1*4. planned production in 
the national interest and the 
rest — have been jettisoned. 
1'ndiT F.Ki' rules, the Milk 
Marketing and other Boards will 
most probably tic abolished at 
the end id transition. Britain s 
own In Mo pimples of interven- 
tion slocks nf dairy product*, 
nn-al i'll 1 ., will h<- joined *e the 
massive European surplus 
mountain-- 

But Fred Peart leaves farming 
a* the second most popular 
minister since Tom William?. 
For much the same reasons — 
heeaiKo farmers don't believe m 
shooting at a .Minister who. like 
the pianist, j* doing his best. 


viously expected. the .same as forecast earlier, witn expected to he carried over irom ; mar ket yesterday after Tallin, 

i However, domestic tike of feed a rise in shipments io drought- this October. -sharpie earlier in the day in 

tjUUdO pla nnin g grains and soyabean meal will hit Europe off-setting a sligntly Meanwhile in London. *be jwhat dealers saw as a technical 

r ° 'be somewhat lower than esti- reduced demand from the Soviet Home Grown Cereals Authority f reacl j 0n t0 recent highs, futures' 

■mated earlier, the U.S. Depart- Unjon. said the most recent estimates of , values moved Ihe ^ pemissible \ 

'ment of Agriculture said. With a large carry-over stock, grain harvests give cause forj„ mjt dovvn d , lrjns the afternoon. 

For maize, the USDA now plus a record crop of wheat some optimism. Canda had esu- ; Bllt h lhe c , the D ecem b er i 

expects the total domestic feed expected, total supplies of wheat mated a record wheat crop in a:n 0S itjQn was fos’un nn the dav' 

demand to be slightly more than will rise to about 2.8bn. bushels, total cereals harvest of 7.3m. ' posiuon WdS 0 up on me aay 

tonnes which is 23 per cent. 


EEC farmers urge maize syrup curbs 


to double 
chromite output 


By Jamas Buxton 

SUDAN IS planning to double its 
annua! output of chromite from 
25.000 tons to 50,000 tons, a 
target which it hopes to achieve! 


Rice stocks rise forecast 


ROME. Sept. 13. 


hieher than last year. 

The Ministry of Agriculture 
■yield estimates published last : ston 
week indicated that the U.K. 
cereal prnductio nis likely to he 


at £1.546 a tonne. 

The decline had been 
attributed by dealers to commis- 
house selling and long 
liquidation. They said buyers j 
were rather reserved, though j 
was attrac- 1 


I4Ig6L wnlCIl 11 flOpCS LO dClllGYC j « * ahnilt till* nrap ac lnct VP31* SOH10 fresh 

w ilhin two years. The expansion THE U.\ Food and Afiricttituie tonnes in 1975. a large replenish- Qp Jj mi ^ ie ]tive al lower levels. 


optimistic 
i sugqeste 
earlier commentators.” it added. 


ALCAN STRIKE 
PEACE MOVE 


of the open-cast mining operation j Organisation iFAO) expects a ment in India is expected, the f han'° had "hpon^suffeested bv 

tn the Ingessana Hills near modest increase in rice stocks FAO said. suggested ny 

Daraazin in Blue Nile province ! this vear and. a world riw crop world production in 1976 is 
will cois ahout Sudanese flm.-only slightly down on 1975's f orecas t. on the basis of the 
(£2 ,6m. i • ! record harvest of 346m. tonnes, latest information available, at 

The Ingessana Hills Mining i Carry-over slocks (excluding 340m. tonnes of paddy, compared 

Company, which was nationalised ( China and the USSR) are w-ith 346m. tonnes in 1975 and 

in 1970. exports most of its [expected to rise to 16m. tonnes s22nt. tonnes in 1974. Even at 

. chromite to the Marubeni Cor-jof milled rice thi£ year, from the reduced level. 1976 world 
poration in Japan, but hasSlSm. 
recently concluded a supply con- 
tract with a * Swiss concern. 

President Ximairi recently said 
that he hoped that the U.S. 
would buy Sudanese croraite. 


MONTREAL, SepL 14. 

Alcan .Aluminum said a pro- ' after 14 weeks last year. 


j In Accra meanwhile. the ; 
! Ghana Cocoa Marketing Board . 
said purchases of 1976 mid-crop 
; cocoa last week (the 14th oF the; 
season) totalled 693 tons. This ' 
i brings cumulative purchases to ; 
i 3.5SS tons, compared with 7.990, 


— in 1975. The forecast ou tput will still be the second vincial conciliator has eaUed # In the Hague, the - Dutch 

j growth in stocks arises from the largest recorded. FAO noted. But company and union negotiators : Central Statistics Office said 

almost universally record har- the bulk of it will be harvested together to-morrow for the first ; cocoa bean grindings fell to 

vest of last year. Apart from towards the end of the year and time since a walk-out made three ; 8.990 tonnes in August from I 

the rise in U.S. stocks to over is still at a vulnerable growing Quebec smelters idle on June 3. _ 9.450 in August 19/5, but were, 
lm. tonnes this year from 230.000 stage, it added. Reuter PAn,pr un frcmi 5 540 Tonnes m Ju,v - 1 


Renter 


BY ROBIN REEYES 

THE INCLUSION of maize-based 
glucose syrups with a high 
fructose content in the EEC 
sugar regime — making it subject 
to the charges and constraints 
borne by Common Market sugar 
beet producers — has been de- 
manded by the European 
farmers' organisation. COPA. 

In a letter to the EEC Council 
of Ministers. COPA president Sir 
Henry Plumb, describes the 
present situation as “intoler- 
able ” and “ irrational." Produc- 
tion and sales of beet and cane 
sugar in the EEC are subject to 
control and restrictions, as well 
as to financial participation of 
producers in their selling costs. 

EEC production of glucose, 
with high fructose content, has 
already reached 200.000 tonnes. 
New plants have been planned 
which cover a total of 100.000 
tonnes. In the medium term, and 


if no actioa is taken, the probable 
production could reach lm. 
tonnes sugar equivalent, -COPA 
claims. 

The Council of Ministers 
agreed in principle in July to 
stop paying EEC subsidies on 
maize destined for the produce 
tion or high fructose syrups from 
August 1 next year. But COPA 
holds strongly that this is not 
enough to establish conditions of 
equal competition. 

It demands that maize-bused 
sweeteners be subject to ihe 
Common Market organisation for 
sugar: that the competition dis- 
tortions be compensated by a 
production levy on high fructose 
glucose syrups, and that the tax 
systems for sweeteners be har- 
monised in the Community. 
COPA adds that if these 
measures are not implemented 
soon, the Common Sugar regime 


BRUSSELS. Sept. 14. 

and the Lome sugar protocol will 
lose its whole purpose. 


FARM CURRENCY 
RATES TO CHANGE 

THE Inter vint ion Board for 
Agricultural Produce said it has 
hcpn advised that monetary com- 
pensatory amounts iMC.Vfi for 
the U.K. and Fire are likely tn 
change in »ei4 •'nmmcncing 
September 20 due in currency 
fluctuations 

The MCA percentage for th* 
U.K. is likely to be minus 25 S 
and lhe coefficient 1.25S. and for 
Eire minus 21.5 per cent, and 
1-1215 respectively. MCAs are not 
expected to change for Italy and 
France. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS r ""-' ' ^ ^ W ” 
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*.m. + or 

twin. 

+ 

tiftteial — i 

Inofficial 


£ 1 £ ' 

£ 

£ 

036. -5 —St 1 

836 7 

-I6J 

868-9 —21 i 

868-9 

j-16J 

856.5 —31 : 

- 


825.5 -20.5 

823 4 

17 

695.5-5-20.5 

B5&6 

-17; 

623.5 -20.6 
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o mein to.. 
Vlllnn'lit 

Cathodes 

Uih.. ■ 
:• nn-nlllN.. 

. t Mill.. 


COPPER— Lower Hie I.undfln Metal 
Kvcliuime .ilih-uttli price."- wire aeadier 
in laii-r-irailtHK. Enrwxrd mrial ppenfd 
£Sru and u-lvaravd IT nn "•IkTt wiver- 
Hot ,nnni-ci«l n'lih wUe 1 - nn Monday. Bui 
ihu level unild nm tie held »s opecn- 
lanre -el line en/en-d lhe market. PUjhXis 
ihe price dnwu in MSS durinc llie afler- 


twtp to 1 hr markei and U wps not until 
il va^ aiinonnced that CtSA sales of Un 
a ni "Hirer In the U.S. A. would he 
deferred that any Improvement <n prices 
inrik nlam. The rbe m -ilver vnenuraaed 
ihe copper market, where abort cmrcriiut 
lined forward meia! m a etn^lnR price of 
on the Kerb. Turnover 32.330 

tonnes.. 

Amalgamated Metal Tradinc reported 
tha; in the murning cash wirebars muled 
at MSB. T: Wren ruonULS 1S70. 71. 72. 71. 
70.5. 70. B9. SS. BJ. 6S. M. BS.5. 6S. *8.3, «B- 
Cithotk-s. i hire months £S53. 35.5. 35. 
Kvrfi: rash £SA3: three niomhs MfiR.S. 
r*. bj. ufi. .Af;emoon: Win. liars, ihrw 
niomhs M5S. K. 53. 5S. BO. Bl. 60.5. 60, 
61. M.5. M. 62. K. 62. «. B7. IS. W. B7, 
66. 67. ks. Cathodes: Dime month tXoa. 
Kerh; Jncmihs !£#:. 6B 5. 

TIN — Fluctuated with prliiw resalnlns 
'nine eruund . In later irailmn. A lower 
Eastern unit nvernialii wa> one ravior 
niakirifi fur a deprc^cd ‘lart. and For- 
ward metal moved down Irum M.W* af 


the opeung io £4.ra in the first nns on 
cinrcisi and hedge celling- Some fre.-1i 
buying and physical Inn airy wa.t 
apparent in the second rinu nf lhe morn- 
ing. but lhe market w*-s neglected in ihe 
early afieruoon. Laior. however, lhe new' 
nf me GS\ defermem lined print, -■ 
lhat forward irctat elnved at £4.625 on 
ihe Kerb. Turnover 765 todocl 


Tl.\ 


" nmi." »+ or. pi.ml ■+ or 
Official ; - rnofficlel - 


Grade £ :£:£:* 

Caeli 10465-8 '—50 4495-SQO + 10 

S months. 458 2 5 -56 ! "4605-15 -5.5 

S’ournt. . 4468 -—50 - 

Standard ! 

Cush.. 4465-70 -29 4495-500 ^-18 

a uiunihs. 45B2-S -32.5 4605-15 r- 5 .a 

S’lwni...." 44 70 —28 — I 

Hi rail* F— .61161 —10 — 

Xew York- — .... — . 


I’.S. riulf in Japan a; fio for n.'i 
and from Vanouuxer rn B-ndar Abbas a i 
fio for 0.i„ also from Doluih io 
Aenezvela ai s».7o Iio for scdi. a *.-arBO 
of oilseeds. 13.600 lung tons, was vosered 
from Vancouver io Japan ai r.’17 01)0 fw 
for Oct. Increased ehar'erins was noted 
in the River -Plaie wrtion. Invludim a 
raroo of grain in Lisbon ai fis.an free 
discharge for Scpi.-Ovi. Miscellaneous 
cbarienng inctud>d ore from Seven 
Islands io the Netherlands ai *1.97] fio 
lor Oct., and fertiliser Irom Donaldsnlle 
and one Port Tampa range io Karachi 
ai £27.113 fio for Sept. Tlniechariertrs 
filed a Vcss-.'l of 26 j 44 .long dwi from 
Japan to the Mid East Cuff ai ifi-2£^. 
proropi. and a vessel of —.300 long dun 
lor a toyau- from the Continent id 
B nial ar <17741 daily option round voyage 
«t K.900 SePI. 


COCOA 


.G. INDEX 01-351 3466 


February- Soya Beam 150.60-151.20 


PRIME CALIFORNIA FARMS . 

Highly produetue— saveral harwsis per year — high Income — *«elleiw capital 
*,,*1— long term financing— 45'; of annual net income uuiflr dwers annua^ 
mortgage, mtereat and u>» — balance ac your dnpnal. Fully _ managed by 
major U.S. farming company- Minimum cash reouirsd U5S75.00D. 
European Offices; Pacific Agri -Properties tne- 
Correspondence: P.O. Bon 213, Maebefla- Spun. 

Telephone: 3452 773339 and 773241. 

Only serioui enqulrlea fmrlted 


Conti 

Special Report- on 

ECONOMICS 
RAW MATERIALS 
AND COMMODITIES 
IN A RAPIDLY 
CHANGING W ORLD 

Fnr your copies complete and return the coupon 
ContE'-.-iJL '.vlv? Senices Ltd., 

Europe House, World Trade Centre. London El 9 A A. 
Teleplione: 01-4SS 3232 - Telex: 88 743S 


tend your frea Economic Report on Raw Materials 
om modifies 


Home phone hui - phone 

f ] HwiRpr f 1 Speculator 


FT! 


Morniiifi- Slandurd. cash £4.463. 70. 
IhiVr xuonih? 14.390. S3. 75. SO. 75. 73. 

M. 93. Hush Grade, cash £4.470. Kerb: 
Standard, three months I4.3M. 73. After- 
noon: Standard- cash £4.490. three tnonihs 
£4.573. SO. 93. 620. 610. 603. Kerb: 
Standard, throe months £4,610. 20, 25. 

. LEAIF — Easier, despite .tome advanre 
In the afternoon in Unc with other 
metals. Foncard metal. was indicated ai 
£53- £257 pre-market and fell in a day's 
luw nf £274J> hi ihe early afieruoon. Lena 
HqufdMion influenced the market, which 
remained unmoved by Asarco’s declara- 
tion of force maicure on shipments to us 
Siam ai Glover, Missouri. A small re- 
covery after the GSA news permitted a 
dtcanc pne** or I3S0.75 on the Kerb. 
Turnover 4 700 lonnes. 


Kurouraacd by rhe wcakntus of iwriins. 
new contract hipbs were recorded bdorr 
profit-la and stop loss sclUnp pushed 
pnres Uu-ough a limn decline on July. 
Renewed buying was evident at ihe lower 
level and lhe marki-t closed In the middle 
of the day's range, reports Gilt and 

Puflu s. _ . 

. Yesterday's -J- or [ Business 
COCOA Clnao 5 — Dnnt ‘ 


Xol CnirVt 
Set»enit>er. 
Derember .. 

Msn-h 

May 

July 

Sei iterator . 
Owe ru tor.. 


1559.5 60.0 ! — 2-0 1566.0-543.0 
1S44.1M8J1 -r2.0 '1570.0-524.0 

1464.0- 85JJ I — 6-0 1510.0 *62.0 
U45.5 44.0 — 6JJ 1459 .U- 423 5 
14ID.U-I4.0 -5.0 14I4.0-5S5.O 

1675.0- a0JI -S.J IS76.0-S5I.O 
lSIO.u-25.0 -r 1 1-0 15I5.0-51i>.O 


1.EAU- 


itm. ■+ or p.m. + or 
Ofik-ial ■ — Uoolfleial . — 1 


X i A* ; c £ 

Cash aea-.a = - B.S, 863 70 -5 

a invuina.. 480.25 .75-6.26' 880 .5 -6 

iTmeni.. .. a 69.5 • — 5.5' — 

■V.Y. Spot. - i *2 3 -85 


Sales: 6.290 < 3.495 • lots of 10 tonnes. 
International Cocoa abtochwiii— *t'.S. 
cph!s per pound i: Dally 111.75 ilW.TS-; 
13-day average 103.44 (104 52 >7 22-day 
average 102 45 •1HL76 i. 


COFFEE 


Morning: Cash. £268.5. rhrw months 
£262.1. SO. 60.5. Kerb: Three months 
£2M. 79.3. 79. 75. ATrernoon: Three 
monibs £279. 77. 76, 74.3. 75. ia. 79/ W. 61. 
56. Kerb: Three mouths CXI. 

ZINC— Declined io flnl*h lower on 
balance n-irh a rally in late trading un. 
able to wipe ont earlier los-ie 1 :. Pre- 
markei Indications Jar forward meial 
were £423-127. bul chartist and short sell- 
ing pushed the price down lu £414.5 by 
the artertioon. Bcyponding ,Q the factors 
Thai tiffed wrher meiabs Uierc was an 
advance In itw aftcnuiuii 1 '. second rinc 
and forward meial finished nn lhe Kerb 

ai £419.5. Turnoter 9.10H _ionne>^ 

""a.m. + im. {•-ill. .-fw 

7.1 NC OflJeiai — L'nufik-lal — 


COFFEE 


Tesler■tHv■» , + nr Bc-iners 
. — Pune 

it per tonne . 


L - ' £ ■ £ K . 

Ukh- 403 .5 4 —5.5 403.5-4.3 -fi 25 

* month .. 420 5 —6.5 4t0-.a — 6.S 

h'menr. ... ’ 40* —6.6 — 

Proi-Wem _ -■ _ . * 37 .W J ...... 

* Cents per pound.' T On 'previous 
unofficial close. » 951 .ocr DlcuL 
Momlnc- Cash. £403.5. three months 
Sta. ;t. 20. 19. :o. Kerbs: Three mornhs 
£419. lfl.3, la Afiernonn: Three months 
1415. its. 15. 18. 20, It. M. Kerb: Three 
months £420. 


freptcinter.. 1 1640-1644 -22.5 1665- 1B4! . 
November... ■ 1615-1616-12.5 lbZB-1612 

January-. i Z5B4-159S -16.5 fSfcS-159) 

31 ■ rob ' 1575 1577-17.51590-1571 

May : 1570 1573 -17.0 1580-1566 

July i 1560 1570 -21.5 1580-1364 

twia wntor.. ' 1563 ■ 1568' - 9 .5 1570-1 352_ 

Sales: 1.661 1 1.324. Iota or 3 loanes. 

Robosus opened slightly easier but 
dealers fell that the current move wa* 
a technical reaction io new hiuhs. arid 
that, compan'd with physicals, ihe 
Hobiunu iennnul * as ekII uiidi-r-valu-d. 

ICO Indicator prices U.S. i-enis ar 
pound<- ColPiriblsn Mild Arablcas 1KJ ufl 
<151.00 •: other Mild Arablcas ifiO-rit 
■ Himei: umrashfed AraWcas SamtK Fours 
134.30 1 134. Mi: RobUfilfli l.'A.aQ IMIIlv. 
Cally average 134.00 il»67j. 


Barley: EEC Feed Canadian. Sept: £$0 
Easi Coast. 

LONDON CRAIN FUTURES MARKET 

. <; A FT A i— Wheat steady. Close. Sepi. 
so.su. Xov. NfJO. Jan. 64.63. Mar. 66.85, 
Mar f9 95. Business: Sepf. 60.50441.30. 
Nov. T2.41F62.U0. Jan. M.73-S4.45. Mar. 
67.00-rt.70. .May tSJin-SS.95. Total sales. 
Ill 1 o:n. Barley, steady. Closed Sept. 
Te.rn. Nm-. an. 43. Jan. 63.00. Mar. 65.40. 
Stay >7.M. BosiaobS: Sepf. 7 s.m>-TS.!S. 
Nov. sn jOJh.ld. Jan. vf.io-92.73. Mar. 
63.W-S3.25. May 87.60 only. Total sales 
101 lots. 

EEC DAILY IMPORT LEVIES— The 
Inflowing EEC levies and premiums are 
effective for -Sepi. ]5 in units of account 
per tonne, in order current levy plus 
iXi.. Nov. and Dee. premiums (tritb 
or-viou* in brackets!. Common wheal— 
53.68: mi: nit: nil i5L31: nil: nil; nilt 
Durum wheat— I03.S2: nil; nil: nil: 
<163.82: nil: nil: nil*. Ry«r— 43.93: 1J9S: 
1.99: 1.9s; «41.44: 3-5«: 3.SC; 3.36 1. Barley 
—14.21: 1.36: l.W: 1.36: 1 14.21; 2J7: 2.375 
2.:;7*. Oats— 19.06: ml: oiU nU3 tl9.M: 
nil: nil: nilt. Maize father chan hybrid 
for seeding* — 32JB6: 1JS: 1.S6: I.S&: 

iSI.42: 2.97: 2.97; 3.01 1. Buckwheat— 
ml: ml: nil: nil: cml; nil: nil: nitu 
Millet— 36-66: nil: nil: nil; >38.69: nil: nil: 
nil. Grain Mtnchnm— 37.00: L19: 1.19: 
ml ir,7.09: 0.79: 0.79: rnli. EEC 

i-urrem leriea are also effective for SepL 
13 lur the following flours 'with previous 
in brackets > In units' of account per 
tonm-. Wheat or mixed wheat and rye 
flour— (S2.73i. Rye flour— 71.IJ: 

H GCA — Location ez-fann spot prices. 
Fe^d wheat— X.E. England X7a.65. Berks, 
and Oxon. XS02B. Feed barley— N-E. 
England £76.15. Berks, and Ozon. £76.30. 

The U.K. monetary coeflficient Tor the 
w-vk beguinuu; Sepi ember 20 will 

jiilT* a si-. 

SOYABEAN MEAL 

Th>- marker opened unchanged mo vine 
vi-adiir during hip morning on Ihe 
further decline in sterhng. But in ibe 
afternoon a disappoinrlns Chicago tone 
unused price* to sbp fractionally although 
later a rumour lhat Iran wants to pnr- 
vhasc lUU.OOO tons of soyabean olt pushed 
i slims up to dose at tbc highs of Ota 

days, reports _SXW C ommodities. 

.Tewerd'n. or ■ Niul&eMS 
done’ : — ‘ Done 

'£peripnne; 

fh-i ntor. ! 141.49-141 1+1.95- 1*1.99-140.00 

Uetointor-. '149.80-149 +1.96 I4B.60-14G.0B 
February.... 16 160.80 +1.05 160.90-148.49 

April ..loikBlil ■ — OJ5 — 

June '166.90-163 ■ — — 

\ugnw ....... 169.60-166 +0.36 — 

tsriotor : 160.00-158 -0.46' — 

Sales: 63 11571 lots ol UMi tonnes. 


£212. BTD £304. Calcutta goods quiet. 
Onotatlons c. and f. U.K. for SepL shit+ 
ment: HEounce. 4ft-inch £8.02. 74-ounce 
£6.12 per IDO yards. On. £6-02 and £6.12. 
Nov. £6.04 and 16. •• B ” tirilb £22.93. 
£23.08 and £23.44 far the respective ship- 
ment periods. Yarns and cloths quksi 
but prices firm. 

WOOL FUTURES 

LONDON— The market was slightly 
dearer following overseas advices, reports 
Bachr. 

(Pence per kflot 


PRICE CHANGES 

Prices per Ion unless otherwise stated 

Sept- I* «f.«r M.witfi 


1B7- — 


AnstraHan 
Greasy Wool 

lTenteTTi'jT -j- ar Bnaiues* 
chwe i — | Dodo 

Oatator 

20.5-21. 0 +03220.5 

Itece niter _ 

27.0-23.0 +1.0 2 27.5-27.0 

March . 

738.1-50.0 +0-65 - 

May 

140-40.5 -0.26 249.0 

July — 

56.0-: 9.0 -2.0. - 

October 

161.0-70.0 +1.0 — 

December ... 

68.0-74.-1 + 1.5! - 

Mutch 

276.O-BI.0 ; + 2.5 : — - 


Metals 

Aluminium i«i 

Free Market Kdft 

Copper 

Cash Wit* Bars (pi. 
i monthadcvde. th< 
Caeh Cathode ret.. 

4 months d... .K la 

Gold Troy «- 

U«il Cash i «i .... . 

3 months (ui 

Nickel (m .. 

Free .Market fcififlb 


C57B 
S966-97S - 

^ 36.5 - 
•L't68 a - 
**35.6 - 
At 555 - 

ill 1 3 

E 69 5 
L'380.25 - 
E3.7U.5 . 
9V. 1&-U.2D 


... U536.6 
-5.0 <975-996 

16 25 ' 57.25 

16 76 B8a.7o 
-17 0 fc4a.5 

17 Z6 .875.75 
3.. SHI B76 
5.0 E27a.o 
-6.0 f b5.5 

. "J. Io 

.... E2D7-2. 


SUGAR 


RUBBER 


SILVER 


Sllrer h -a.i fiard u.?.ip an mini* lower 
for spot delivery -in lhe Londait bull Ion 
market yeatenlay. at 239pi U.S. Cent 
equlvalcnih of the filing levels were, 
spor tii.lc, down 12c; fhree-momh U9.3c. 
dOwu S.Sv; sta-momh 425.fir. down 4 4r: 
and 13-Atftnih 4K.lt' tlnu-n 1.7r The 
Bhriat openvd at J:!7.S-'23Ji Ip i41M20C' 
and dosed at 241.7.242 7P KJW-CSci 

XILYfib Bllllbll +’*'r : I..M.L. + nr 

• tor t fiduu • — — 

I rnv 'ia. J irttii 


■?'PM : 33flp ,-0.86! I 7Sp 

j-mnndu.: 24 7 p -0.95 249 .9 5p 

Smonihs. 1 256.7p -0^5 

^mnnlhs.i ... 1 ilBSp 

IEmnmli»: 274.1 p. -0.96: 


,4.65 

+4J0 


5.2 


SLIGHTLY EASIER openms <w 'h- 
London physical niurkcL Qulei throuEh- 
out the day. dosimt inactive. Lewis aryl 
Pu3l reported a Malaysian godown price 

of__w» cents a Ki lo muycr, Oc tober • 

Xn. I Tesiwitay'r Pr«rrV<us 1 Busine** 

H.h.S. diffte' day's clow <1nre 


Ud. B1.M57.60 62.00-52^0 61.00 
N ,ro. 5 1 M.iLSD 62 23-33.50 
Oil- Dev 51.bD-62.0D6I2S6S.4Q 50.60 51.89 
.Ian-Alar ai 0 9-hd fc55 20-65 35 5a 35-o4.HI 
XtoJuc -0 26-66 3: 57 06-57 !u 57 25 56 OD 
Jlv-’j«M » 2JJ8.3758 ID-59.2 59 DO 5B.» 

thff.tV: -.0 00-61 MOO 76-51.25 it OO-tO .'5 
.lx ii- Mu’ ‘0 dO-oI ill 02 OB-52. 2b 62.00 
V|ir-Jne ell 20-£2 OOtO 50-52 00 

- SplcsHS3 ll'irimF'at - 13" toiihes 
Mtysioal dosing prinu <buj irs 1 w*-re 
Spot 40p tsauKi: Oct. 4< 75n '4T.0<: .Xov. 
tk.op i IK. 73 1 . 


LONDON DAILY PRICE -Taw sugari 

£t:o.uo inir.ooi » mn erf for Scpl-ocl 
% nipmeni. White sugar dally pnee was 
fis-.d at £167.00 ■ same i. 

First quotation were around overnight 
leveb., bnt by the end of the call pnchi 
mvp.' down some ids points. Thereafter, 
iradlna was confined to a 25 points range 
in a market lacking real interest either 
way. until ihe final call when quotations 
i-amcd a further 30 points so that- dosing 
lev ids u-erc around the lows of the day, 
rvpons C. Czarnlkow. 


GRAINS 


L ME— Turnover 253 '319' lou of 19-000 
eat, -Meruingr Three ownths 248.0. 4i J. 
47.0. 4J.2. 41.0, 47-3- 47.0. 48.5. 40.2.' 46 3. 
46.5. Kerb: Three fpooths 240.7... bJ, 
Afiernoon: Three mamtu. 2*6.5. 41.0. 4. J. 
47 J. ISO. 45. j. 49 a. «-3. 4».S. 49J. 4P.B. 
Kerb: Three- mornhs 249LO. 48.9. sO.C. 50 + 


FREIGHTS 


DRY CARGO— 1 merest- remained lars-.ty 
centred on the timecharter sccbon with 
North .Afnencan ernln rhippero renuinlttK 
nnualty on the sideline*, particularly on 
..the North Europe*! 1 account Grain 
Lear goes were hooked, however, from the 


THE BALTIC— 5 -Uuefert mqnliT w » s 
evident fur Optional c®ro for Sups, 
tradshiprasut to various I'.K. pons and 
for EEC v-hvAf for Sept, to the cast 
cobsl However, there was a fair sjb 
bvtwcen buyers" and Reiters - price Idea* 
and fresh business was very slow to 

develop. 

Vffcoau U.S. Dark Northern Spring Xn. 
2, 14 prr<enL. Nov. £67.35 direct Tilbury, 
run. £94.33. Dec. £96.441 Iran sill omen: East 
Cojsl U.S. Hard w liner Xo. 2 Ordinary. 
Sept £85.40 Qc:.- 1*7.50. Xov. £69.60 m»n- 
shipmen: Ear Ciusr. EEC Feed. Srpl- 
£51.73. E*st Coast- 

Maize \p Yelln'c AatenciD'Frnr.rh 
Sepr E79 tn.Tshipmem Ea*i Coast. 


«itw ' : ; 

Ih-ef Yewerriso'i 1 Precious 1 Business 
. i/oRint . Cloae Dsv'» 1 Done 
l I'll. VlvM 

t' |* r lou 

f.vt 1.6 93- 6 56 l<3 JI9.a0.0D IU £5 *4 58 

L>w 1:5 9J-:5 S' lfcf.WMU.au lca.Mf-.a-75 

Me rob . 141.9+42 2/145JHM5.25, 145.90 41 2a 
Stay.... 145.09-45.2.1 146.7P-47JU 147. a-n«..D 

0M9 2 1l4a.75-5D.IHi 15il.IM-49.D0 

1169 30-53-o0i laStal-64.IH> 16S 75 51.75 

l tv.. 155 00 ifiihi la6.OU-67.DO , la5. 6 54+0 

Sales: 2.4C7 f2a53fli - loia - of 3 - ionnts. 
Tilt and Lyle us-rcUiK-ry priue lor 
granulated basis while sugar was £224.0'i 
i same i a tonne for home Dade and 
fiis.oo a long ton lor vgport 

EEC IMPORT LEVIES— The following 
import levies for white and raw sugar 
are effective for September 15 lu units of 
account per 10Q kilos iptwlous m 
bracU'tsi. While sugar (denatured and 
non-deuaturedy ijji (I3ae>. Raw sugar 
16. 3S ■ 17.00). 


JUTE 


LONDON— Steady. Bangladesh Whir* 

grade— Sopt.-oer. sa5t. Bangladesh 

UTTift' ••D’' grade Svpr.-Oet. 9363. A long' 
ion. 

CALCUTTA — Steady. Indian spot 
Rj> Jjo.iiu. Dundee Toss* Four sod 
R.1.43U.00. A bate of 400 ibs- 
DUNDEE— Oulet. Frtrev c. and t. U V. 
fnr Svn'.-rti'i rinpmenr BWTi £S2n. BWC 
£211. BWD £203. Toss*. BTB L04 BTC 


Sales: 16 i43i lot* of 1.360 Kilos. 
SYDNEY GREASY (in order buyer. 
. seller, baalness, sales)— Oct Z87.7-28S.fl; 

558.0. 3M.5: 76. Dec. 296-5-399.0: 2B9.B- 
297.7: 3S. Mar. 310.0-310.5: a0.W09.fl: 43. 
May 315.0-319.6: 318.0-317 *; 69. Toial 
aaJeS JS4 lois. 

MEAT/VEGETABLES 

SMITMFIELD tpriwa in pence per 
poondi— Beef: Scotch killed sides 45.0 to 
48.0: Ulster hindquarters 55.0 to 57.0. 
forequarters 36.0 to 37.0; Eire hindquarters 

54.0 to 57.0. forequarters Sfl.O to a.fl. 
Veal: English bobbies 20.0 to 24.0: Dutch 

hinds and ends 72J) to 7B.0. 

Lamb: English small 42.0 to 44.0. 
medium 38.0 io 46.0. heavy 36.0 to 4L0: 
Scotch medium 40.0 to 4L0, heavy 38.0 to 

40.0. imported froaen: SE PL 43.0 lo 
43.5. PSi 41.0 la 41.5, PH 5S.D to 36-0. YL 
43.3 IO 44.0. 

Pork: EngUsh, under ISO lbs S0.D lo 

37.0, 100-120 lbs 29.0 TO 38.0. 120-160 lbs 

29.0 to 34.0, 160-180 lbs a.D 10 33.0, 
19 lbs and over 29.0 to 30.0. 

Grease: Young ben (each) 1X0.0 to 

125.0. 

MEAT COMMISSION— Average fatsodc 
prices at represematire markets on Sep- 
tember 14. G.Bri-CauIe £29.01 per live 
cvt. f+0.40t: U.K — Sheep 47.3 d per 
pound edvw ( + 0.4 ' : G.B. — Pits £4.90 per 
sdw 1+9.351. Eaglaml ud Wales— 
Cattle up 10— per cent., average price 
129.54 f— 0.ITi; sheep down 22.7 per cent., 
average price *7Ap (+0.3V: otsa down 
1.2 per cent., average price £4.91 (+0.37>. 
Scotland— Cattle up 144. per ccOL, average 
once £29.84 t+J.Olt; sheep up 0.2 per 
rant., average price flip f+l.li: pigs 
down 12-7 per cent., average price £1.60 
i -0.17*. 

COVENT CARDEN— i Prices Id Sterling) 
—Imparted prodace: Oranges— S. African: 
ofi/l.tO 3J5ri.Oo. Grapefruit— S. African: 
27 2.70. 32 3.00. 38 2.7D, 40 2^0. 4S 2^3. 
56 3.00. U 2J0. 72/S6 2JW. Lemons— 
S. African: 601K AAK5.0D; Italian; 4J0- 
4jfl. Apples New Zealand: Dougherty 
5.50; Tasm anian : Croftoa 3,50, Stunner 
Pippin 3.00. French: Golden Delicious, 
new crop 2.10-2.15. Pears— Italian: Per 
pound Williams 0.10-D.ll. Betirre Hardy 
0.10. Mams— Italian: Per pound Blue 
9.1 1. Giant Prone* 9.10, Presidents 5.23; 
Hungarian: 6-kg Swftzens LSD. Avocados— 
S. African: 5.SM.40. ■ Melons— Spanish: 
Yellow L6QO.70; Israeli: Ogens 3^0. 

English predate: Apples— Per pound 
Bromley'S ScedOng 0,07-0.09, Derby’s 
0.03*0. 07. Tydemans 0.07. WoroeBer Pear- 
main 0.07-.9. Cox's Orange Pippin 0.09- 
(i 13. Pears— Per pound. WUllams' DIN. 
Conference 0.67-0.06. Btavkberrtes— per 
.pound D.16-0.1S. Plums— Per 12-lb Purple 
Perth ores 1-00. Malone’s Seedling UP. 
Laxion Cropper 1.00. Damsons per 
pound 0.10. Tsmaioei— Per box ta-lb 
1.00-1 .30. Cucumber#— Per b05 LS0-2J0. 
Mushroom*— Per pound 0.S0-IL4D. Carrots 
-Per net 12! fcg 1.20-1.40. Celerr— Per 
ISIS 1. 0+1 no. prepacked U-“0 SJ!n. 
Lettuce— Per L! ruand 0.70. Webbs 1.00. 
Cos per eight 1.00. Onlatts— Per n« 
!3-kg 3.60, Picfelers 350. Marrows— Per 
box 15 ’23 LM. Potatoes— Per has COO- 
4.60. Capsicums— Per 9-lb L40. Beans— 
Per pound 0.10-O.U. Cabbages— Per wis 
boxes LS0-2.ro. Cob Nuts —Per pound t.is- 
D— 0. Caulfflowero— Per 12 Lincoln l-So- 

I. S0. Kent C.00-L48. Swedes— KMdlo 
Devon 1.7W.80. Sprout*— Per pound 0 -ll- 

II. 12. Parsnips— Per 29 lb 2.90. 

VEGETABLE OILS 

LONDON PALM OIL-The market 
opened qulvtlr steady despit'- a dull and 
Inactive physical sector. Seltera marirett 
prices higher again In the uTremmjn an^ 
the market recorded further gains follow', 
ins a tunnerer Chicago soyabean all open- 
ing. re Pont Fsnre Falrclough. Closing 
pnera' On. pec. 27S-2H7J; Feb. 

274-271*: April t?%275; June. 279-iTT: Aug. 
263-179: Oct. 266-255. Sales 16 lots. 


PbUlmmuAitnivoz. £103 -iD8a 

Froe Market. L90. 15 

(Julckrilron^GIbii'xi rSS-BLt ■ 
silver Troy or. .. . 259p 
A m-mtha .. ....... . 247p 

Tin Gath <k>9 ........ L4.497J 

i m-MtbM ui 1:4.610 

Wotimra 22jJSlb.rii.r75: 75 

£mcCuh iwit £404 

> months i v i £420 26 

fTodnoera in 679o 

Oiig , 

i-'oroout Malayan ..< 1 

Grcundnut ' 

t - £466 

Linseed Crude (si... L'4att 
Paira Mnte.van (uL. S457.5 

fniixtn iui ...» ; 

Beads 

Loom Philipp (Hi.. S345 '--5.0 S520 

tir'auTi Slgerinu... i 

Linseed Caa. Xa 1., £199.5 —0.7 £195 


£105-00* 
-0.65 8 .1. 

. -ttu-85 
□ B)d4-l.P|. 

- 0.5? r 4B.75| 
+ 10.0 £4.412.5 
5.5 £4. 25 
-0.5 V 69-10.5 
E.2S 414.126 
-6.fi 00.26 

>795 


* 34 J' £452 

£465 

-5.5 >4U1 


Grama 

Uaiie.v'KhC £80 

Home FuUitm. . £'<8.3 
Maize 

Krenco No. Jim. £79 

r*..A. I'ellow 

Wheal 

N<x 1 Ked ; 

Ac. B UaroiViuler£&fi.4 
Auriralianvl^ui. ' 

Bn glim Milling. (Ai £86.3 

Cocoa Shipment (u) £ 1.660 ; 

Future* Doc. .'£1446 

Cmh ihi(uintt)i ; ' 

Future* Nov £1.616.5 

Cowoo'A' Index i 

86.85 1 

JineUAJJWCufj... buBl 

Rubber lulo .... , 49p 

Uiaal KAdL (»!..„...!* BOO 

dugar iKaw,._ £.30 . 

Wtvuopi. <Hh . .kiln 27u, 
i lovfi (M>iiijx&ac&r u l 5.2&0> 
Pepper White ..inti £1.230 I 
Ulnck...tun : £ 1.025 , 


£74 

—O.l £75.5 

— 0.5 £74.3 


£83.5 

1 + 2.0 'ill. 299.fi 
J + 0.5 ; £1^76.2 

""tii £1.660.5 

+ 0.95 86.65’ 

r38u 

48|. 

ebUO 

+ 3.0 £143 

275|. 

£3.u5u 

. .. . L'l.lBu 
L'940 


* Nominal. T Seller, f Unquoun- 9 Un- 
offlctaJ dose. * Indicative price, a Seller s 
Quotation. b UJC. and Commonwealth 
refined, c Uganda Robuau standard grade 
mdlcatiVB prices f.o.b. Mombasa U.S 
ctals a pound, a Bangtadesb white “ C." 
h Jan.-Marcft. BOcL-Dec. rSept. 
h Metric tana. 


FINANCIAL TIMES 

Sept- Gfsept. lu Month Vutr <et 


B 39 . 66 J < 140 , 99 ' ZltAi j 178.65 
tfi 2 se: Jniy L lBX<=. 100 i 

REUTER'S 

^Wl. IfYft. IS tl.mtb - 

j484. 6 1486.4 14B 2.6 1155.5^ 

(Bax: Sentembi-r Ifi. 1 031- 100 1 

DOW JONES 

~ Sow beoi. 'itept | Upnth, Tea I 

Jouo*. [ 13 i w i .jo f +gi. 

if**. 34 B .07 544.47 343 . 8 1416,30 
Putory. 447 , 93 . 347.23 > 43^ 8 * 96.87 
(Average IIULS-TfirlOOi 

MOODY'S 

toM.j Seta., Month: Yen. 

13 ! 10 | ’itn ! «pi 


Uoodf'- 


•tptetiimm 'v -40.8841.9 82681 

iTtawmber St iBQi=initi 


CO 1 1 OH— UverpMl- Spnt and vhlp- 
ment naiec amounted io 41 lanne*. r>?p<jn» 
F. W. Tutenall Slait. trading ion 
tinned with Iittte «gn or inu n-si emoira 
turn. Oo.aalaniil rrippart was eudip: 
UI Certain A Incan qualities. 


U.S. Markets 


Weak tone 
in grains: 
cocoa firm 

NEW YORK, stepr IV 
COPPER finished weak with di.m+t 
idling irlasenna Comm:ssmf> House von- 
loss ral.s Suvahr-jns hmshed limi*. 

■lo»n on Comnusiion Hau,^ aellir.s follnu- 
■ng the l -sDA ■’ran report h>te-js L x| an 
■'ndav Cnitun finish^! limn . ud bid i.n 
sP(x'ulati\e' buying duv to :hc «m- LSD K 
■eport Gnlrl ctaftvd tower on traae « 
me rollau'ina weaker London prices, 
Radii- reports. 

Cacua — i.; liana spat 132 ■ 170*1. Rah'a 
spot 126 '1C7J1 Seal. IJ'i 45 nitrii ilj« -n.. 
fVc lIHSo iII4.MIi. Maruli 110.75. May 
■06 60. July to? 70 nom.. Sopt 9>.90 D ■■■.•. 
t. in. Sales 9:0 

Coffee—" C " Coniraet: Si*pr. 17ii ?o 
asked It 70.301. Dec. 157.70.I57.ri il5S70<. 
\farrh 147 73147 .in. AJav 143.63. July 144 in 
asked. Sepi. I47.D0 asked. Dec. l+>.30 
iskrd Sal. * 2T6 

Copper — Srn:. ts.an ics so>. fis.w 'e».+s 
Nor. 66.90, Dev, fi”..in. Jan. 6S.10 itflfle- 
menu. Sales 5.90u lots. 

Cation — Nn J: Oct. 7P ffl bid iTTMl*, 
Dev. 7B.41 bid 1 77 41'. March yi.JO bid. 
Uay SI. 06 bid. July 79 6u am. Ov- ri.an- 
71 73. Ore. tt' :n^p 3D bates 2.150. 

■I-Gsld — S,-ui. 114 ju ■ i!7 M>. :ij-.d 
11«00. Nui 134 AM. O., 1U 70. h^n. 
!'■ il. tpril 110 i«t. llini till mi. \n- i-t 
17 fid. C*,t 1 1> 11* Dn. ;i? 2i‘ itilfoinemv. 
Sales 1.4IC lot,. 

Greascwooi— Spa 1 ISO.O n»*m. 'Value*. 
'Jfl. in.fi. IFI U ■ same ■. Dec t~.i-le-.il 
same i. March 177.3-1^7 0, Mav unqumed. 

tLard — Chicago loose ll 3*1 i Cl. Out. 
NY prime sic.im Zl nn iCC-fin-. 

v* Maize — Sepi. Ltri-UMi ■ 297 ? ■ . d«c. 
SM.-ira ■. March 23.>;-.T9. May 

XDWUCi. July ?»j. Sepr. ■-’9** 
tPIMIuum— I Oci. 156 60 MflO.Sflt, Jan. 
161.60 1161.60'. April !«Jn. July 73S.W1. 
Oct. tr2j.fl. Jan. I73.UO. Sjles 393 |«f«. 

RSlIver— Spur 4i4.ua (4C.:.9D>. Sept. 
JVtiO <41fi.e0>. OcL 419.40 <417 M). XhV. 
421 in. Drt:. 453 SO. Jan 454 10. Varc-1 
4^.10. May 432—0. July 436 4d. Scpr. 
410.S0. IN".. 447 7U, Jan. 4oC 00 SiHttenwnit. 
Sak-s n.von lou. 

’Soya beam -Kep'. 7i»«l <72S ; >, 

ndv. ;ie asked J.in :■.■;* ask'-H 

March 724) asked. .May 724) aihrf. July 
tli ask-.-d. 

hSoyabcan Meal— S-pt. 1SI.01 1201.71 1 '. 
Dei. 1M 30- 194.00 tJK.Mi. Uec. 197 .■■*- 

ISSjO. Jan IFs.lIMB5.30. Marti) 199.03. 
IB9.50. May IBS 50. July ]B9.aB-200.00. 

Soyabean ON— Sepi. 23 j0 (I'J.Bj i. Ort. 
23.50 154 021. Oer. J1S0-23 73 Jaa. 51*0- 
S1.85. March ^.90, May 23.90. July 53 .TO- 
ZiM. 

Sugar— .Vo 1?: Spo: J 63 if.jji. Of?. 
ff.nO-s 76-ib.634.6fii. Jan. 9.45 i95»t March 
B.rS-9.70. May B.tt-B.M). July IMti-IOdn. 
Sepi. in.15. Out luJMO.'.fi. Jan. unauoii.d. 
Sales J ib'J. 

Tin— S59.<M)-7fi5.00 asked 'fidb.Ufli. 
•’Wbnat— Sepi. C20»i. Doc. ill. 
i;» ; rroi:.;:!.. Murcn tiJ0s-'5Li» stay Jj:t- 
135. July 734 1. 

WlXMPKii. S-pi. ” e*Rye— n, ; . 
265. bid t2hD)» \<i> . Ini: j<ked ijMi. 
Ocr. 2Mi. Alar lOi.Vi a.*kvd 
<-Oais— Ovi. 129 1 1.H i, Dec. U2i asked 
1344'. May n.M bid. 

SBarlay— O vl 195 Did * 7*4* », Dec. 1"** 
isked 1 1974 1. Slay 94.+I askid. 

dSluscateOrl. i'L. bid <73ar. Xov T7.<» 
742 asked i. Dtc. 733i bid. May 239.M, 
Wheat— SCW RS 13 j pur cent, nrotcui 
.amen: df Si. Lawrence 3611 tS9fl). 

AU cents per pound cs-w orehouse unten 
jitiem lav .Ttatvd * Cvui> i>vr 60-lb brniiel 

vs-warehcniM:. 4J"i per WO ounce — IN- 

uunev lute 'Ch *-*Bii uiosv S s ner I0t< mg 
-Dent, ol Ag. price* previous a*v_ 
Frinu: steam l.ob. NY bulk tank cars. 

■ IGviiIB uvr iros OUlrve es. Warehouse. 

New ” V- ” cmitract tn ri a rtion -nn 
tor bulk Ids at uni short tans delitercd 
i o.b. cars Chivjau. Toledo. St. Louts and 
\iiint • '■» ovl iroy ounce rpr aU-ouni.e 
units ol *19 cent, purity delivered NY. 
'Cent* wr fiAlb bushel in sioro. rtConts 
per 56-lh hushcl ea-warehnuflt. 5.000 
tushrl tuts pe, 24-ib hu.:.. :. 

l Cents p'.-r ♦‘‘-lb bushel e*-wurehon*e, 
-. ouu bushel iui*- d items wr 5fi-ib bosheL 
warehouse. I.OIW buihcl lott. 






Slight improvement following August trade figures 

Share index up 2.7 at 341.4-Golds unsettled 

cave up 4.8 to 105.7 for a two-day and accounts. UDT picked up a figures gave a late boost to IC1 shed 2 to a low for the year of Group, oti the almost halved first- 



fall 7.4 


Account Dealing Dates 
Option 

"First Declara- Last Account 
Dealings dons Dealings Day 

Sep. C Sep. 16 Sep 17 Sep.2S 

Sep. 20 Sep. 30 Oct. 1 Oct. 12 conviction 'despite being 
Oct 4 Oct. 14 Oct. 15 Oct. 26 


Gilts lack conviction 


* “ Mow time " dealings may lake place 
frem 4 JO a.m. two buucteu An earlier. 


With the outcome of the talks centred on the tap Exchequer 
to avert the threatened seamen’s 131 per cent, 15J9B. which, helped 
strike still casting a cloud over by ovemisht business, recovered 
markets, the reduced defieit in the 2 to 93‘. Short-dated issues were 
August trade figures only had a swayed more by the movement in 
slight impact on stock markets sterling and thus tended to be a 
yesterday. British Funds held little more volatile. The August 
earlier gains ranging to 2 after trade Genres provided relief 
the 3.30 p.m. announcement, but -more than encouragement and 
the final tone, to say the least, the promise late in the day of 
was uncertain. The Government further slight improvement soon 
Securities index improved 0.16 to proved to be short-lived. Cor- 
60.83, after having recorded an porations were quiet and un- 
un interrupted fall of L66 over changed. 

-K-MS 

year on Monday. currency premium, which rose to 

After improving in the morning 1141 per cent, when the pound 
in response to bear closing, lead- Tattered in early foreign exchange 
ing industrials drifted back to market dealings. However, the 
around overnight dosing levels, premium subsequently reacted — 
A mark up of a few pence in the more noticeably so after 
late dealings on the trade figures announcement of the August 
left the FT 30-share index 2.7 up trade figures — to close a net ft 


penny to lttp In Hire Purchases which closed 4 dearer at 317p in 50p. unsettled by Press comment, ha if profits. Shed 2 to a low few 
Insurance Composites remained Chemicals. A dull market of while EL Samuel “A", on the of 

... a nervous market on fears about con “£H. , eaS L e L*! lower half-time profits, eased a Further consideration of the 

r m jvi-jprf continued to lack possible substantial claims arising J**®*. touching a 1976 low of 2S2p , IB _ . half-year results helped RdU»- 

... £ from last week’s Yugoslavian air before rallying late to finish un- pcnn ' 10 llbp ‘ . _ Royce Motors improve 3 to 54 pl 

- crash. Sun Alliance shed 2 to a altered on the day at 283p: the Engineerings were undecided, other Motors and Distributors 

1976 low of 358p, while similar interim results are due September Press comment ahead of to- tended to go better late; but the 

27.’ Hickson Welch receded 10 morrows interim result* eu- overall appearance was still 

ro 2 flop and Yorkshire were 4 coaraaed firmness in CMv. which mixed at the -close. Appteyard 

easier at lOOp. 


up . 

various amounts ranging from ft 
fen 


in the shorts to i in blgh-coupon 
longs. Interest among the latter 


nz 1 

180 

junffiflh 

S . EX-ACTUARIES 

500 SHARE 

1 INDEX 

T75 

170 

165 

=1 


- 


r 

1 

^ - 

155 




it 






1076 



TSXbm 

I 

MAY JUN JIIL AUG SEP | 


improved to 200? before dosing re fleceid the good first-half per 
a net 2 teaer at 286p. On the f^nnance with a rise of 2 at aop.- 

ReyroUe advance nicked ^p 2 to TOP in front of Scattered selling in a thin 

The. cr.mr.1 inn lo-dav's Srst-naiF fssures. While market took United Newspapers 

diridlnd p^Mt rtiL the SanS Jwes and Shipman, also with down 5 to 220p. after 2ISp. but 
Ser fiSS? iSJbk iiaif-yeariy results due to-day. remaining osses in Uie sector 

Strength to r£SE pSIoS held at 62p. A smaii demand in a were marginal. Awaiting their 
ShEh Sie£ at SSahead 573E m«tow market lifted Raidiffe respective interim ■ figures, due 

K S'SKAAS SSC-SSH 
tUgS^ RLS&SfSS 


ftorenw ie m adn 60.56- 00.17 0IUS «a07i 61.38 61.08 61.32 

Fixed Intere* 89.66 .W.68 60J»tt 6QAI, 91M 6Li* 61.01 

fadusme* Ordinary . *’ 5U.4 "iU>7 545.4- 548A HMj -687,6- 396,0 

GOMMIaei !; 105.7: H0.5 113.l' ID®.* 104.0: JOB.?. 904.4 


Ort. Dtv. YWrt • 6.56 

(ttmtBjn If . 19.42 

tvH flouomen «n ib.. : 7.60.. 
DeoJtngn msrtWCU .. ... 4,054 
lenity turnover £a ..; — I 

gq rity fl ngpoUw torel. f 

u ub. m«. 


6.60 

10.89: 

.7.86' 

4.770 

41,60; 

9,094) 


6.52 

19150 

7.66 

4.WT 

48.14; 

9,030-' 


6.48] 

10.01! 

7.77» 

4,4931 

S7.ll) 

0.0811 


6J6. 

18.81 

7.85' 

4.1171 

44.86 

0,449 


6.84) 6J4 

18.40, 17.36 

- 7.90) 8.08 

sjnn, 9.101 
33.171 34.48 

8.040. ' 13,733 


11 a. mm*. -Kean 33M. X wo. SSs.O. 
i pm. 33S.fi. 3 pal 33SJL 
UK* Met U-M K2k 
im Baaed on 53 per con. carp on u w a tax. '(>1 NH=7.H 
Baals i» Govt, Srcs. - Five tu. int Intf. ord. i-l.vjj. 

Mines H'S-Si. sis activity Jub.Dec. iM3. 


GoM 


HIGHS AND LOWS 


S.E. ACTIVITY 


3UU.-C*. L-uipiiai >- >a 


Rnjfi : Tjrn High - Lav 


.Sept. 

1* 


t 6w». 

13 


Oua^a. nSXl 60.17 

: .oil'll - - il*6n 

Fixed Inf J 54.43 ! 50.68 ! 190.4 

j £'J* i iBSi .8114 


lod. OpL... i 420. B 

Ws> 


Gold Min 


S46.0 

iS'b 


338.7 

(lid) 

78.fi 


187.4 • 49. XB 

Mi Irate 1 tAlibj 

! 60.85 
: tkUTSl 

trti.o ' 40.4 

raw-** 

442.3 I 42.8 


i&iii f i»-«7aiif*rW'71> , Total- 


] Ualiv— 

; liKUiMnaUx. 

■ oimratatlra, £8.b 

1 TwiaU ; 01.8 

I "LdS»rA ,, Va*... 

’ OIIt>lrtl||v.l_^ 102.3 
I luiluatnaim.....: 137.1 
Speculative^. ] 38.5 


174.0 . 101.6 
193.3 ' 161.7 
42.8 
108.6 

136,8 
137.0 
4X.7 
07.T 


081 




Joseph ... A „ _ 

at 27 p Oils out of favour 

Issue 


seas Traders, Harrisons and Cros- cast a shadow over the baQinn 
field managed an improvement of price and shares or the metal’s 
Oils passed through a lean spell 12 at 3S7p. while SJHoOnnng. 95p. producere. The further deciiap in 
m the continued absence of any an d Lonrho, 68p, both hardened the gold price to $1X1.5 per 
-way dS an£ * ° n . lh l other hand. Great Nor- ounce, a day's loss of $3 and a 


mg r,ieciricais movea wiuur nar- „ . n j_. t - am i r- i 

SWf" improved’ that 1 much to -Jap. 

SKi* pKcdTp" fssst 

£129: to-day is the last day for despite the rights 
holders to convert their stock into announcement 

losses were seen in Guardian G EC Ordinary. shares. Elsewhere, ^Iarginal movements either^way institutional demand . t 

«« KuiunH tar -Jati a -r.„_ » . - , v - Royal Exchange, l6Bp, and the agreed cash bid from Thorn j n Foods included Joseph Stocks although the close was above the thorn lost 2 points lo SA i. two-day fall of $», prompted can- 

W w * r cp Phwadx, 182p. Eagle Star, how- Electrical left Oliver Pell Control which, in a restricted market, day's worst, shell still ended 6 Adverse Press comment follow* tinu « 3 “HnjB <£ shares from all 

teS. fai ctor was ever - improved ‘2 to 106p; the unaltered at the offer price of were raised 3 to 90p and Rown- lo ^ er at 376^, a f ler S74p. Slmi- me last week’s first-half loss demo- 3 uar ers ®" d tbe Gold Ihnes -»n- 

(0.6946). interim figures are due next 20Op. Racai Electronic, t6Sp. re- tree Mackintosh, down 2 more at British Petrolenm shed 3 to n| f. “J -ra r dex 1081 4-8 more l0 I05rf - 

luesday. couped 3 of Monday’s fall of 9, 1 Sap, after lSSp. Robertson Foods, 5g2p, after 338p, while overseas ralaed Robert Kitchen TWjor Afnon3 the heavier priced 

Breweries and kindred trades while Telefuslon ** A.” down 2 the 67p. Fitch Lovell, 42 p. ®nd Ext and hn-estment currency Influ- which dipped to a 1978 low of l«p, st0C k St West Drlerouxelp and 

The big four Banks moved a displayed no set trend after a Previous day on the preliminary S7p. aU drifted hackto freshlSJB ences caused Royal _Dutch to before a late rally left the shares Randtonteln were both Hower at 

Movements were rather sparse shade hi ; her ^ the late trade, reasonable business. Distillers statement, regained a penny at lows, Jmt J. E-JEnglaM^pteked^up react } to £37». 

ip ...k». liD. Dowd me ana !UTIk nut 


in the afternoon session and there 0.7037 
was a fairly notable fall off in 


official markings of 4.034 com- Rnnkq miiotlv firm 
pared with Monday's 4.770. UaDKS qiueilj nrm 

"The hie four Banks raoven a uiapuiyea n 

. - - business. 

in secondary issues and, once Midland were 3 dearer at 245 p edged forward 2 to UHp. 

again, it vra s left mainly to * — * - ' * 

situations to provide the 
feature. Overall, the trend 
narrowly irregular: falls led rises 
by 7-4 in FT-quoted Industrials 
and the FT- Actuaries All-Share 
index shaded 02 per cenL more 
to a fresh low for the year 

139.86. Walker Securities held steady at 

Continued uncertainty in from lfip. with dealers reluctant to 
of to-day's IMF' gold auction make 3 price ahead of to-day's 
prompted a fall of S3 to 8111.50 publication or the condensed ver- 
per ounce in the price of bullion sion of the long-awaited report 
which in turn caused a sym- by investigating accountants Peat . .. 
pathetic reaction in Gold mining .Marwick Mitchell and Price hgures. 

Issues. The Gold Mines index Waterhouse with the full report 


on 2 further to 25p. 



atlon of the interim results • tl,e ® aint ® ine d interim \tr m ("Ymcther i lim n 

helnart hsirrim a dividend announced with half- VVm. U1CX jump 


xi ■ ..4 — — » 10 011 Exploration ^ down on the day at 20$p. Else- £343 and £16 respectively, while 

Manure and we re 3 off at 89p and held that vhere ^ Trusts, further consider Vaal Reefs lost 73 to SOOp. In the 

* priced stocks, following the 

f the interim dividend, 
dropped 25 to 220p and 
the R50m. rights issue, 
were 6 off at 9Sp. NK 
formerly New Klero* 
Gold, rose 2 to tflp-re-- 
flccMnc Cape demand. 

Financials mirrored Golds. Of 


lOi?* 


Sop 

Elsewhere, of Koyco. 
a 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Tines, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures is parent bp's* tbow aumber 
of stwLn per «-<nen. 


only 

Monday's fall of 110. 

sporadic buying in a narrow -celebrating their return to pro- 

helped Federated Land harden a “”‘ ul marketlU ted LASMO /SCOT issues fits for the first time since 1971, the South African-based storiw, 
penny more to 2ip. Richards and 5 Tnan , e fr Miscellaneous Industrial leaders. 3 to jiOp. Mersev Docks edged forward i Anglo American. 23Q» and Union 

s'sfe £Ajssrssrifi SfasSdffitt m» dep^ ^ 

m ed at 4op following the first- pr eLiniinaiy atatoBievl left Amber generally dosed modesrlv firmer! late by tbe move to higher Court a olds were marked up late and Gold Fields or South Afrkn 

Day a penny-firm er at 24p. Com- t'nilever. however, saw fresh sell- interest rates, picked up a- little to finish 2 dearer at 113p in save up 50 to 825 p. The London- 

The better-than-expected trade bined English Stores, however. and C ' l0& eA S lower at 3S0p, In places in thin trading. Land irregular Textiles British Mohair phiancisls were nlso ea^wr 

after 37Sp. while the NV. on Secarities. I34p, recouped 2 of Spinners improved a penny to 2Sp ■ . notable exception of 

Amsterdam advices, were ft the previous two-day fan of 11. un the sharvly highe r tirst-haif * 

cheaper at £21}. Beecham rallied while British Land. 20Xp, and profits, while Homfroy put on 2 Selection Trast, which ro*e 10 to 

4 at 320p, irhile Reed Inter- Town and City Properties, 7Jp. to 52p. By way of contrast, 4 lOp following buying which wa* 

national, 213p, and Turner and recovered a penny apiece. Else- “ Snia-Viscosa lost £ to l25p. thought to be on hones of the 

XewaO. 141p. picked up 3 apiece, where, Bernard Sunley made a a shade firmer at the Bouse copper-zinc mineralisation found 

Elsewhere, Wm. Crowther, after bright showing on renewed close, the Tobacco leaders were | Q Western Australia by the com- 

the previous ’ — ’- — ' * * J * — * ~ 

advance 
to ISOp on 

which may 

bid from British Land for the 24.6 over the past two business days, penny up at TXftp. Gold Fields, however, 

per cent, of the equity not already hardened II to 32p on revived Si Uga p 0 re iiirtuences continued- 132p, after I31p and Obarter gave 


Tuesday, September 14, 1976 

Moo day 
sept. 

La 

Fnday 

Sept. 

lu 

Thun. { 
Sept. 1 
s 

Wed r Year ; 

Sept. 1 aye Elgin and Lows lodes 

tr ;»appr"vii 

Sndox Dari* - 

E»r. * drew Kit. , Krt. 

E'rniua^ Di*. F.-R ' PK 

In-lcx 

inflex 

Index 

} Since 

liidea | Index ' 1076 CompilaiiuD 

Xu. Chaii^e 

Y hrlil 4 Yield % Itono .rNatio 

No. 

.N.». 

No. 

Nil. | Nr.. 

to 

• JI*m iACT • •neii _ -oili 
Coro, m CVji-|». • Corr. 

Tax jffS Tax o!4^T«s 0 'i% 

' 

• 


^ Hyih Ixjw Hijjh 


1 CAPITAL GOODS (179) 


137.31 

-0.4 

19.84 

7.25 

7.54 

7.46 

8 Building Materials (30) 

... 

114.98 

-0.6 

! 19.26 

8.22 

.7.85 

7.85 

3 Contracting, Construction (.23), 

170.30 j— 0.5 

; 24.26 

6.51 

6.31 

6.31 

4 Electricals fJ6) 

•*‘i 

227.10 1 
1 

Uo.i 

19.49 j 

1 5:85 

! 7.67 

7.46 

1 

*. Engineering (Heavy) (13) 

1154.50,-0.5 

25.17 

7.99 

5.92 

5.62 

6 Engineering (General) (64) ... 

119^0 

-0.4 

19.72 

7.55 

7. SI 

7.50 

7 ' Machine and Other Tools (9) 

51.77 j 

-0J 

17.79 

8.55 

8.04 

6.02 

s Miscellaneous “(24) ... 

... 

1 14.16 

-0.8 

16.65 

7.74 

■ 9.06 

8.79 

9 CONSUMES GOODS 








(DURABLE) (53) 


107.17 

-0.1 

21.24 

6.46 

7.05 ; 

7.03 

to : Lt Electronics, Radio TV 

(15) 

113.56 ' 

+ 0.1 

21.12 

5.12 

6.98 : 
! | 

6.97 

11 . Household Goods (13)... 

f 

13B.92 -0.2 ; 

; 21.20 

8.60 

7.19 

I 7.16 

ia Motors and Distributors 

(25) 

70.87 -0.3 I 

21.42 

7.56 

; 7.ii | 

i 7.08 

CONSUMER GOODS 


I 






13 (NON DURABLE) (168) 


129.88 

— 

16.93 

7.38 

8.94 ; 

8.85 

I* Breweries (15) 

... 

147.22 

t- 0.7 

16.03 

7.73 

9.34 | 

9.34 

is Wines and Spirits (7)... 


149.24 

+ 0.5 

15.86 

7.34 

9.68 

9.68 

16 Entertainment, Catering 

(14) 

155.62 1 

+ 0.6 : 

16.04 

8.58 

9.82 ; 

9.53 

17 j Food Manufacturing (22) 


l 1 

141.56 

| , 

-0.7 

18.95 

6.32 . 

8.03 

7.98 

is | Food Retailing (16) ... 

-| 

117.84 

+ 0J 

15.67 

6.67 

! S- 33 , 

9.33 

19 ' Newspapers, Publishing 

(16) 

168.98 

-0.9 

14.47 : 

6.16 

| 10.49 i 

10.49 

bo ; Packaging and Paper (12) 

i ... 

89.54 

-D.3 i 

16.73 | 

8.74 

1 i 

! 9.i9 ; 

9.19- 

2t ' Stores (34) 

... 

106.05 

-0.1 i 

1 14.35 | 

6.60 

j 10.73 i 

1 10.72 

22 : Textiles (23) 

... 

128.63 

+ 0.5 | 

| t4J»' 

8.93 

1 10.58' ; 

9-34 

23 ' Tobaccos (3) 

— 

197.02 

- 1 

; 22.24 

8.76 

6 69 ! 

| 6.50 

84 ' Toys and Games C6) ... 

... 

M 

IB 

-0.1 

! 21.78, 

l 1 

8.65 

1 6 ' i5 | 

6.12 

OTHER GROUPS (95) 






| i 


as : chemicals (26) 

... 

1BS.42 

- ' 

’ 16.43 

6 16 

! 8.Z8 : 

i 8.28 

26 ; Office Equipment (9) ... 

... 

79.07 

-1.0 1 

> 15.22 

6.66 

' 0.60 ; 

' 9.60 

27 Shipping (12) 


'360.06 

—1.7 | 

13.71 

7.27 

i 10.39 ‘ 

9.39 

28 _ Miscellaneous (48) ... 


1 136.09 

-0.2 

16.59 

8.60 

i 9.01 i 

9.00 


127.78 131.03 130.06 131.98 119.27 16006 127.31 206.37 60.17 

■214- ilVflr <4.o72i 

115.73 119.43 117.70 119.54 XISlOO 150.18114.98 233.84 44.Z7 

<lb/li 114-9, .2,7.72, :1U2 !4. 

171.14 175.55 174.67 176.43 234.47 260.20 170.50 389.35 71.48 

■ 1ml. tiara. 19 d7Z. .212 14. 
226.92 333.12 233.29 236.68 208.17 287.30226.92, 350.04 86.71 

.21/4i ilo.fli , i4 0.iSii 'i? =*roi 
155.22 157.09 155.24 156.09 146.55 193.18150.01 202.5? 94.43 





iia'2i 

.6.6 73* 

1 1.3 73. 

123.77 

102.59 

148^9119.96 168^9 

45.14 




.14 9. 

(«M2. 

it I'Jo. 

52.85 

39.61- 

60.62 

■o.SI 

51.19 

itl. 

136.70 

i*r7«. 

19.96 

IS IS, 7*. 


51.95 52.54 1 5a.47 

119.06 117.04 j 116.77 119.10 102.65 14L94 114.16 177/11 49.65 
j J ; 1IL-61 .149. .2J-4-72. .31-701 

107.25 1 10.46 ,109.51 111.811 94.94 141.46 107.17 227.78 38-39 
| i I . -21 4i UAI9I .31.4,72. • ife l-rci 

113.50 117.67 ;U6.66 120.07 115.86 160.35 113J0 257.41 42.55 
: I .7,41 (I5.-9I <l8.-a.-73» r 12/12, 75l 

139.22 141.60 .141. 62 ' 143. 00 ,138.02 187^2138.92 263.22 63.92 

.7.41 IU.-9. (* '0.721 rli-12.74- 

71.091 72.871 73.04 - 75.01 47.35 85.16 70.05 170.59 19.91 

.5/6i <4-l. :I3M.W., .4:1.73. 


189.88 132.96 
146-23 150.25 
148.55 150-33 
154.65 156.19 
142.52 1144.70 


132.61 134.18 


14933 152J22 
149.23 150.53 


157.53 ,16150 
145.14 147.95 


117.00 119.56 119.97 
170.46 173.54172.56 
89.81 90.61 92.14 

106.19 • 108.77 108.06 
127.93 131.88131.37 
197.02 20S.B1 802.98 
69.29 j 70.57 , 70Jt6 


IBB. 40 188.62 
79.89 ! 80.16 


136.56 139.63 


138.12 162 J4 129.88 226.08 ' 61.41 
i4j2, 1 14/8. fl£, 2.721 f 13:12. '<4; 

158.03 179-43 146.23 281.67 69.47 
■2,2i (15 l 9i ia-H-72..U-l274. 

135.56 190.67 144.44 267.40 78.71 
. <S;3i i£b.-2i 1 13/7/72, 1 13, 1271. 

153.69 211.26 154.65 329.99 54.87 
i2.-3) (13i9l D2.-I2-T21 H9:7:74. 

147.25 . 179.44 14 1 .56 2 1 1 .65 99.79 
*ll/6i (14/91 ; 1 1. -6,721 «ll.‘ 12.7*i 
122.40 139.97 150.05,117.00' £35.08 . 54.55 
>12; li il3<9i (W/E-TEi 'ill/l2i7*i 
174.28 134.88 184^4 157.01 250^9 ■ 65.08 
(ll;3i . 1 2.6- (18/li72» 

93.59 91.30 112JS0 89.54 135.69 
126/2. (14(91 126.-4/721 

108.83 114^0 136^4.106^)5-204^9 
(2/£l ; (14/91 '(ia/B/7Zj 
131.98 14138 183.19, 127^3 853.73 

l30/li I (13/91 ‘(17(9/681 

203.54 192.61 241.89,197.02; 339.16 !. 94.34 
: (Ml 03/0' 1 (2/8i72) 103/6(82) 
71.72 , 54.88 80^8 59.13 135.73 . 20^2 
i ‘ (16,7) I (22/li 06(1/70) I (6;l(76i 


(8-176) 

43.46 

(6/176) 

52.63 

(6/1/75) 

62.66 

Wll2,W 


189.07 1190J29 174 J!1 831.38 185.40 231.30 l 71.20 
I j .tilb) 1 03/9 1 . (3(5,761 1(1/1274) 

79.73 1 8L16 77.67 100.18 79.07 246.06 ; 46.34 
I 1 Il9/6i (14/01 . 0,972) f 12/1/751 

363.43 363.79 :3B0.62 432.64:355^2 517.00 1 90.80 
; : I3D/D ; (19/3) (6/12.72) 1(23/6^2, 

139.67 141.40 '157.20 172.98 136.09 258.83 I 60^9 
(21/4) (14/0. 1 2, -6(72) 1 16/1/TCi 


39 

(INDUSTRIAL GROUP (496) 

|133.46 |-D 2 

| 17.65 | 

7.19 ( 

839 | 

831 1135.67 136.78 [136JS5 ;137^0 .131.83 (166.38; 133.46 22iL 17 j 59.01 
t I < . 1 .3*. t i U/01 • (1/6/76) 1(13/12/74) 

30 

OILS (4) 

J324.2S pl.O 

. 13.11 t 

5.15 , 

1 

8.B3 | 

812 1327.66 330^9 333.66 33806 I299.6S [395.84/324^51 431.66'. 87.23 

r l 1 J 1 (20/6i 1 il4/0j If2a/b«9» 1(28/6/831 

51 

j 500 SHARE INDEX 

J149.ll (—0.3 

i6.9i ; 

6.86 | 

8.46 | 

8.28 1149.57 16872 152.68 1 164^1 1 145. 76 [183 jUO; 149.1 11 2273)5 ; 63.49 
| ! 1 1 '36i [ (M/01 |f 16/8/72) [(13/12/74) 



°i ,n >T d «^J5’? rR ’f n 5 «r Wke-over speculation. Also in t 0 “her P “^ierted Rubbcre'!'ht'‘Teas*! 

of Mondays tall of s awaiting fj rmer m0 od were lYoperty and Assam Frontier gave up 4 to 14flp 

To-days half-time figures. News Reversionary -A", 7 higher at but Assam Dooars heldat 117p In 

thqt the Reckltl andjColnian hid |63p> vvhile Apex Properties. ?ro n r^f Tday'-s preUrniAry 

ahead of to-morrow's results, results 
rallied a shade to ll.ip. Midhurst 

Golds down again 

Doubts over the outcome of 


is not to be referred to the 
Monopolies Commission left Win 


expected. ^hile Soben Melrld” J 1 »" d Und ” SSw 


dosed a shade better at 140p on 
the interim report. Maefarlane 


Property 4 to 43 p. 

Among narrowly mixed Over- 


up 4 to a year’s tow of lltip. 

Coppers were generally a few. 
pence easier os were Platinums. 
Australians presented u mixed 
appearance in' Tine with the treiid 
in overnight home markets. 
Poseidon pul on 20 more to lOOp, 
after 105p. following bear clos- 
ing. Elsewhere, persistent selling 


to-day’s International Monetary from the Cape left Consolidated 
Fund gold auction continued to Murchison 30 down at 630p. 


ACTIVE STOCKS 


Denomina- 


tion 

*25p 

23p 

£1 

£1 

S5P 

25p 

£1 

23p 

25p. 

£1 

50p 

25p 

2op 


No. 

of 

nark/ 

17 

11 

9 

7 

7 

7 

7 

7 

6 

6 

fi 

5 

6 
6 
G 


Closing 

Change 

197B 

1976 

price (p) 

on day 

high 

low 

IBS 

- 3 

223 

193 

375 

- 6 

462 

374 

317 

+ 4 

402 . 

312 

34 

- 1 

36 

20 

132 

- 7 

220 

12S 

92 

+ 1 

10S 

SS 

104 

— 

119 . 

S7 

13$ 

_ ^ 

193 

13S 

60* 

+ I 

77 

39ft 

283 

— 

417 

282 

60 

+ 2 

SS 

58 

f)7 

- 1 

146 

97 

39 

- \ 

31 

39 

6S 

+ 2 

109 

HI 

243 

+ 3 

• 320 

242 


Stock 

BATs Defd 

Shell Transport... 

I a 

Burma h Oil 

Cons. Gold Fields 
Marks & Spencer 

P & O Defd 

Rank Org 

Allied Brew 

Ftsons 

Grand Met 

Hanson Trust ... 

Hep worth Ceramic 

Lonrho 23p 

Midland Bank ... £1 

The above lun of active slocks is based on the number of bargains 
recorded yesterday m the Official list and under Rule 163(1) ( eJ 


Option Report — 3-month Call Rates 


OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declara- Settle- 
ings lugs tion meal 
Sep. 1 Sep. 13 Nov. 25 Dee. 7 
Sep. 14 Sep. 27 Dec. 9 Dec. 21 
Sep. 29 Oct 11 Dec. 30 Jan. 4 

‘ Calls " were arranged in 
London Brick, Granada, I Cl, 
Newman Industries, Beecham, 
Lex Service, EMI, Peachey Pro- 
perty, Swan Hunter, Slater 


Walker, Vickers, Tesco, British 
Land, Manbre and Carton, Shell 
Transport, Intereuropean Pro- 
perty and Brooke Bond. “ Puts ” 
were transacted in Thorn “A", 
Lucas, I (3, Lad broke, Cavenham, 
Reed International. Standard 
and Chartered. Beecham, Bats 
Deferred and Beaverbruok, while 
double options were completed 
in Slater Walker, Ftsons, LCL 
Burmah Oti, Bats Deferred and 
Cavenham. 


[mlu5lruu» b_iLi._ 

Rtcb Loy«U.„ _ 
A. Urow . ..... Ole-Sen. AccutaotJ 


32 i FINANCIAL GROUP (100) 

33 ! Banks (6) 

34 i Discount Houses (10) ... 

55 ! Hire Purchase (5) ... 

36 i Insurance (Life) (9) ... 

37 - Insurance (Composite) (7) .. 
i 

38 ; Insurance Brokers (9) 

59 j Merchant Bankj (16) ... 

40 5 Property (32) 

41 • Miscellaneous (6) 



112.661+0.1. 

i 

6.88 

~ 



115^6 

113.53 

117.10 





137.55 j + 0.9 

24.45] 

6.67 

6.29 

829 

136.34 

139.44 

140.79 

148.11 

155.43 




133.B1 j - 


10.36 

- 


133.51 

137.24 

137.55 

138J54 

150 J98 

166-52 

iJi/D, 

1133.51, 293.13 
n3/9j 1 (2/7/72) 

81.40 

( UVl&Mi 


82.64 1-0.2 

8.77 | 

7.94 

25-39 

25.39 

82.68 

86.20 

87.93 

89.14 

91.74 

13810 

82.54j 433.72 

lM/91 (Wl/72) 

38.83 
(U/ 12/74) 


92.62 j-0.4 

j 

7.74 



93.03 

95.77 

94.65 

95A4 

110.39 

129.46 

(30/2* 

92.62! 194-46 

(M/St i/l5rf/72l 

44-88 

3/ 


9857 [—0.7 

- ! 

7.99 


— 

91.23 

95.85 

92.67 

94.09 

103.49 

m 




212.08 ;+0.8 

12.76 . 

6.61 

11.71 

11.71 

211.62 

21818 <214.32 

216J&7 

197.74 




60.09 —0.7 

1 


9.31 

■“ 


60.49 

60.31 

6824 

61.14 

84.19 

93.83 

(27/1) 

60.09; 67857 
(M/01 .*(1/6/721 
13845| 357 j 40 
(13/9) (9/11/73/ 
68441 303.13 
ifii7j '(IB/6/72) 

9U1 

(7/l/78j 


139.12 1+0.6 

4.50 • 

3.96 

39.56 

37.70 

L3&4B 

148.11 ; 148.52 

160.06 

163.70 

19487 

(30/1/ 

56X11 

(3W/tS) 


6872 +82 

ia^di 

: 

9.99 

8.29 

8.29 

68.58 

69.25 

68.58 

68.90 

64^0 

91.98 

(S/2i 

33JI9 

(17/12/74) 


4Z Investment Trusts (501 


1156.97 1—0.1 


5.86 1 5.48 


86.81 1 25.81 [139.07 1139.72 (138^5 -140.53 163.95 ,184^6.157.57 K45.79 ; 71.63 
[ I 1 I l ! I <A0)li | (31(4) £25/4(72) K15/I274i 


M ALL-SHARE INDEX (650) 


1139.66 l-OJI 


6,79 — 


■140.17 ,145.12 I143J31 -144.68 -141.63 il7v.64139.88 228.1B , 61.94 
I I ! • | (30/1) I (14/01 ! fl/6721 1(13/12/74- 


[COMMODITY GROUPS 
| (Not included in. 5 00 or 
All-Share indices; 

44 Rubbers (9) 

476.39 

-0.2 

: i 

■ 9.72 ; 

9.88 

15.07 

l 

i 13.79 

48 Teas (9) ... 

131.69 

-0,6 

; 30.75 

9.66 

4.32 

4.20 

46 : Coppers (3) 

186.56 

-0J 

. 54.73 , 

6.00 

2.88 

2.88 

47 Mining Finance (11) 

84.88 

-1.3 

12.29 ; 

5.90 

9.16 

9.09 

48 ] Tins (?) 

102.57 

+ 0.5 

15.61 ‘ 

9.79 

9.83 

: 9.79 

49 : Overseas Traders (13)... 

202.11 

+ 0.2 

! 17.301 

! 1 

6.73 

7.76 

7.75 


I : l?«JI I (14/1) 

152.44 :i33.40 133.07 133.26 101.89 ,142.43 117.89 
) I 107) - (7/H ■ 

187.97 188.81 188.81 188.81 -334.94 ; 30 1.47 177.60 

iT.-lj • -9-3j 

S5J93 87.35 86.94 ; 87.69 1113.43:119.77; 83.89 
, ! (?(1( B5.V* ■ 

102.10 101-75 101.52 101.77 94.39 119.14' 86,09 

' <30/71 - 


ii/6i 


3.20, 

(31/3-1 ' 


556.37 - 84.88 

(237-73. :(0b/8/S6i 

142.43- 59.74 
(6776) (I7/1U74: 
867.78 94.08 
(,137.73. ;i29,’4'GJi 

175^0 - 66.51 

(2W/«9i (30.9,741 
125.43 , 54.83 

<12/1/75) .6,-71) 

254.4? 97.37 

■ tBrlriOi 


(FIXED INTEREST 


Tvireiay. 5ep*- M 


lmlea 

No. 


TIMd 


Unhliy. FndRT j Thun. Wi4 

^■i. , : sept. Pepi. 

13 10 , fl * 


Tupulay', l(.,nrlay 
, ?wm.‘ ' oe-pl. , 
I 1 h 1 


Friday [ Y«r 

I 

3 ftippros.i 


1378 


Maoe 
('•wipKaium 


High i Low Ptyta J Lr.iv 


i Consols 2ft % yield 



14.48 

14.48 

14.46 

14.39 

14.24 

14.14 | 

14.13 ; 

14.11 

14.08 

i 

j 

a ; 30-yr. Govt Stocks (6) 

46.65 

113.90 

46.42 

46.70 

47.32 

47.68 

48.10 

. 48.12 

48.14 

50.67 J 

63.4J 

46.42 ' 115.48 










(30/11 

(UW.r6Sl 

3 20-jt. Ked. Deb. & Loans (13) 

,46.63 

: 15.78 

46.78 

47.49 

47.55 

48.09 

48.02 

49.04 | 

40^8 

47.77 ; 

52.40 

(01A1 

46.63 113,43 

<14/9. <yi(W/«) 

« : Investment Trust Prefs. (15) 

47.33 

14.62 

i 

47.33 

47.79 

47.05 j 

! | 

| 48.40 

48.40 | 

48.30 , 

, 46.66 

46.24 : 

1 

51^3 

im> 

45.43- 114.41 
<7/6) (Ll/9, 

s . Coml. and Indl. Prefs, (20) ... 

67.23 

1 

13.96 

67.23 

' 68.11 1 

&8J38 { 

68.86 

68.90 ] 

68.76 | 

69.14 

64.52 

71.97I 

(a-si i 

62.76- 114.95 

('i'll '7/10/631 


38JS7 

(3/175. 

37.01 

(A/1/75, 

34.45 

4-12-74) 

47.67 

(6.1(75) 


Seal on or Group 
Ovcncu Traders 
EnhKeriBS (Heavy) 
Ensfocerlns CGmcraU 
mim wd Spirits 
Toys and Caine* 

Offiw *«t“Jl*nww* 
lodutrlal Group 
MIscelUoMut Financial 
Food Manateetariag 




Section or Crenp 

Base pate 

Baso VoliM ■ 

a/u m 

m,m 

Food Retailing 

27/12' 57 

imi 

31/12/71 

U32W 

insurance Broken 

24/12/67 

%A7 j 

3102/71 


MlaJm Flrinco 

27»17 AT 

UMJB i 

16/1/70 

1W.76 

All Other 4 

10/fl/U 

lEOJJQ ; 

U/l/70 

135.72 

X RBtfeurptlon jfkv:;!. 

FT-Actuarto* 

Indices are , 

Wl.'TO 

lfiiM 

calcnlatetf by Extel Cemmuolcitlms 


n# 12/70 

IM JB 

member of the exebango 

Tricgranb Onmo) m on i 

31(12/70 

U8.O6 

IBM J1Q compter. 


! 

29-12/W 

1U.U 

A lilt of lbo comtltmnts of tbn 

FT-Aanarles : 


Share Indices Is now available from the PnMUrtiore, 
the Financial Times, Brack un Kansu, Canaan street. 
London. BGW OBY. price 13p. By put 20p. - 

A record of tbe Indices, test EM. is oUaloable 
from FT BusInesF £ mu prises. M. Belt Cook. Leaden. 
5C4- It gtws all Breen nod salreactlim Intf ken at 
fortnightly latcrrak olnce On start of iba series In 
1%2 with iHftarly Wsks and lews. OMdend end 
eamlrgs flaam are also Indsded. 


A. P.Oement^ 
Assoo Led sore. 

BSR — 


16 

'l 


[Sen. Klectrlc.J 

talaso ( 

iUrajod. 

Bebwcto J, 8 ta.UJ.* A’ 

Barclays BenkJ 22 tGoariisn 

Berry wLcji on. ^ 6 -GJC.X 

Beecham J 28 jHawter Sldd._ 

Boom Drug \ 12 iHoure of Fraser! 

Bottaeen. > 16 I.CI 

1LA.T 21 hlnonm”- 

British Ley Is nd] S (I.C.L _. 

BOG In. — | BlalLavereak , 

Brown (7.)....] 9 iLepaLt Genemll 

Bancoi W [ " “ - 

Gedbarya^M,. / 

Cerenbam .... 

11 '"lifa" ........... 

8 jlamdoo Brick. 
15 ILacas Lads... 


UoarMuitfs^... 
Debenham«_... 
I MrtllW .1 , 

nnfllgp h „ M „ . 

Kagld Star. j 


61slLadb*obe ... 

5 |C«e Service 

10 lump;: 

III T)J." 


TlarMnms 

12 iUarfcaft Spacer! 


I AinliailU UftKlk, 

[Xart Wert Bank . 
p*Do" WarranEBj 

jPiODfd 

Ptasaqy 

(UBJI ! 

UankOER. a A , _ 
Heed Jtit1_ 
Beyrelle ... 
Uocbmans J 


bslatcr Wnlher-i “ 4 


Mp/lieca.. 

[Te*co .J 

[Thorn ‘A’ 

Trust Houses.. 
rTnbe Invests. . 
{Unilever 

33*fCtd. UraperyJ 

22 !vu*er»__r_J 

4 jWUUannHod'nl 
4l( 0aol«mtlu ... 

20 

7 Property 

8 | Brit. Lend (3ij 


[Uap. Cuunum..: - 

ELP. : a 

(nt. tarape_.. 

Land Secarltlee 

SIEPC..._ 

Peach 


an 
20 

il- 

7 
6 
18 

4 23 [Town A City 

4 


NEW HIGHS AND 
LOWS FOR. 1976 

The following •securities euottfo '» fhe 
Share Information Sw*lce vesterflav 
attained new M>eiia -mg lows tar 1976 

new mans ai 

AMERICANS m 


HOTELS <11 


Tanneco Inc. 

O* ware 

■INDUSTRIALS m 
Crowther re/.) 

NEW LOWS (129) 

BANKS 13) 

BEERS I1» 
BUILDINGS 'll) 
CHEMICALS m 
CINEMAS m 
DRAPERY A STORES HO* 
ELECTRICALS <7) 
ENGINEERING (163 
FOODS (6> 
HOTELS 12) 
INDUSTRIALS (SZ> 
INSURANCE IS} 
MOTORS Ml 
NEWSPAPERS 1ST 
PAPER 6 PRINTING UQ 
PROPERTY (SI . 

. SHOES <1) 

TRUSTS (77 
OILS ri> 

OVERSEAS TRADERS CR 
RUBBERS (2) 
MINES (3) 


7 

14 

7 

6 

4ia 

81* 


(Otto 
!Bri 1 LpoL*olenj*i 
Bnrmeb Oil— J 
iStaeU 


(Jltcunar^. 
[Mtnee 

|c barter C-om.^ 

Ctuuc'rh 'If PfnJ 
Com Gold...... 

HuiRod'Aiw 1 
Lourtno . 

\ftfo T.ZIne. ; 

Weatem 31 jig.| 


40 

4ls 

27 

14 


lb 

4 

15 

12 

19 

18 

7 


RISES AND FALLS 
YESTERDAY 


—■..a« a _a_ 

Bnum rnnus H 

Carpos. Doth. 

Foreign Benda 
industrials 


Up .Dean* Same 
44 — 11 


Financial and Prep. _ 

Oils ... 

Plantation 

Mlaes 

Recent lams 

ToUte 


S 

US 

70 

5 

S 

13 

5 


1 58 
327 UN 

W 
U 30 

2 54 

78 99 

9 a 


533 SIT U83 


MONEY MARKET 


Adequate credit supply 


note circulation waa also against ui*ht loans opened at lli-114 per 

tho Tnarbflta ffiiMiir Thoao ..j " 


Bank or England Minimum 

Lending Rate IS per cent. the market's favour. These - were cent, and eased to 104-109' ner 
n S ^ ce ^ Septem J^ er l9 * V ff6) J out"«Shed by an excess of cent, before rising to 11? pe? 
Day-to-day credit was in good Government disbursements over cent, and dosing at around S 
supply in the London money revenue payments to the per tent in places 
market yesterday and the Exchequer. ' , hrirt(nrm - * . .. 

authorities did not intervene for Discount houses paid 1U-1IJ «.Sn. ol SIl rn \* aj fSi period Interest 
the second day running. Banks per cent, for secured cal! loans t ^ 

carried forward run-down in the early part and closing | ol,0 ' vu, 8 

balances from Monday, there was balances were taken at 1QMU put,ucatwn of tJie trade-figures, 
a net take-up of Treasury bills to per cent. Kates In the table, below 

finance, and an increase in the In the interbank market over- nominal In some cases. 


are 


I 

■ item tin 

• CerLIficoce* 

■ nf deposits 1 

Inierteas | 

Uw 

Autb-xlLn 

•itepnrff* 

Looki Aulb j 
oegnttohle 
bonds j 

KlUDre 

Bnu*e 

deposit 

|urernirt>r — 


8-111* j 


^ i 

— 


•. iJAvb notice.. 
TftlftV9 0) 

/ Java notice.! 
une tdooU) .. 
Two 

nueemowbv 

Ox eonsittn.. ' 
Xine nuiath».i 
Joe you- .. . j 
Cooyan- . ‘ 


- 1 llls-1134 

12I 6 -1173 ll^iBig 

12/18 12* 1218-1338 

12fil83fl 1236 18% 
13^ 12se-i3;i 

1334.18* 1813 1234 

12-3 1463 1268 1278 


llJB-lHa - 


lua ll4s 

11 re-iz 

12l«-121g 

12 >3-1234 

1434-13 

I3k>-133« 


I Discount : , 

Crecpwiy I martes I Trauuiy i ttoHK 
deporin j -lepariM Mlto» [■ BiiUfr 


|Vine Traor 
| Bliley 


113* 12i*l 10* t 116fl I 


- I HSj-lBI* , 

123* 121* 12-121? 

12J* 12U 1238.126* I 
123, 1BU ISS*.13T 8 I _ 

123* 1214 lasg-is - 

131* -123j 12**- 13 <2 ! - 

131* 123* 12i*-13' 4 i - 


“ i 1114-11*8 - f - 

- llss-llTj 18ltf-18jW 18 (M2 

— 113.1.13 r izu ‘is.- w 


I „ 


113*-12 

11*4-12 


121* f 

112 A laiel 12^-xa*, 
. .- I 1238-12*8: 




j: L— T— 1 


13 -xeas 

13-121- 
15-12 tg 
13-183* 


Loca 1 anthorltMa and finance booses seven days* notice, other* seven dam* fixed. * Lonc-tfrtn local authority tnoruaop 
rate nominally three years 131-14 oer cent.; four years 14-14$ per cent.; five years 14M42 por cent. « Bank blu rates In taw* 
are burins rams (or prime paper. Buying rates lor foarwonth bank bills lSj-XUu per cent.: four-monih trade bills is. 133 
per cent. Approximate sdttins rats for one-month Treasury bUls- 1 1 Mu -i ll per ccul: two-month lti-Iili* jwr cent.: and thnw- 
month laSu-lSi per rent. Apprextmate selling rete for onp-mpntn bank WHa 12-tli per com.: two-roomh lSt-XSlu per cent : and 
three-month 127j2-123j6 per cent.; one-moo th trade bills 121-121 per csu.: two- month is*-i2i per cent; aim three-month 122-131 
por cent. 

FiuMCfl Hon Base Rates i published br the Finance Houses Assodanom vra per cent from August i, iptu dhhn 
B ank Dcw.it Ratas for small stmts oi reren days’ notice H per cent. Clearing Bank Rats for leading 12 per r»ni Treasury 
bill average Pender rate of. discount 12.4739 per cent ^ . 


BASE LENDING 
RATES 

Allied lnsh Banks Ltd. 12 % 
American Express Bank 12 % 
Anclo-Portugupse Bank 12 % 

Henry Ansbacher 12j " 

Banco de Bilbao 12 1 

Bank oF Cyprus 1 I2J%. 

Bank of NS.W. 12 % 

Banque du -Rhone S.A. 
.Barclays Bank .... 12 ^ 
Barnett Christie Ltd. 12 % 
Breioar Holdings Lrd. 13 % 
Grit. Bank or Mid. East 12 % 

■ Brown Shipley 12ft % 

Canada Pennanent AF1.12 *$► 
Capitol C & C Fin. Ltd. 13 % 
Caj-zer, tio water Co. Ltd, 12: !& 
Cedar Holdings 11 % 

■ Charterhouse Japhet ... .12}^ 

C. E. Coates lift® 

Consolidated Credits ... 11 % 
Cooperative Bank .......12 <6 

Corinthian Securities... 12 % 

Credit Lyonnais 12 % 

G. R. Dawes 1!J% 

Duncan Lawrie 12 % 

Eagl) Trust 12 % 

English Transcont 121% 

First London Secs. 12 % 

■ Antony Gibbs- 12 <5 

Goode Durrant Trust... 11 
Greyhound Guaranty... 12 % 
Grindlays Bank ?12 %. 

■ Guinness - Mahon 1QJ% 

IHambros Bank 12- % 

■ Hill Samuel .....512*% 

a Hoare & Co fl2 % 

Julian S. Hodge !$. %■ 

Hongkong & Shanghai 12 % 
Industrial Bank 'of Scot! 10ft<& 

Keyaer Ullmann 12i% 

Knowsley & Co. Ltd. ... 121% 

Lloyds Bank : 12 % 

London & European ... 11 % 
London Mercantile ... 12*^' 
Midland Bank 32 <%■ 

1 Samuel Montagu 12 

I Morgan Grenfell 12 

National Westminster 12 % 
Northern Comm. -"Trust 12ft ^ 
Norwich General Trust 124% 
P S. Refson & Co. ... 12 
Rossini nstcr Accept'cs. 32 
Schlesinger Limited 12ft% 

E. & Schwab 1S*»& 

Security Trust Co. Ltd. 33 

Shenley Trust 14 % 

Standard Chartered ... 32 *§ 
Trade Development Bk. 12 %. 
■I w * n ;e u > Century Bk. 13ft?IJ 
H r "'ted Bank of Kuwait 12 ^ 
Whites way La id law ... 12i 

Williams St Giya’s 12 

Yorkshire Bank !... 12 

I Members of the Acmxlaz BotaeS 
ComraiMre. • 

Iff ‘ UfS0Slta Iat nomb omda 

Demand depwdts VTC. 

Call deposit* over £1.000 Siti. ' 


IRS 

YOIK 


CORAL INDEX 
Close 338-343 


INSURANCE BASE 
RATES 

+ Atlantic Assurance .... 12 .*6 
Cannon Assurance ...... Sftft. 

AcfitneRR Shown -under t nm n m ee *nfl 
Preperty Bond labto. 
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WALL STREET + OVERSEAS \l \ RK..ETS 


Further 4.6 loss on Ford dispute 


+ F OR LION f E\( IJ VS« ..E 



BY OUR WALL STREET CORRESPONDENT 


fURTHER LOSSES 
recorded on Wall 
reflectUiy the 
walkout by 170,' 

Northwest 

The Dow Jones Industrial $24 to 545;. 
Average further declined 4.65 to PUlsbury 



5461 
Industries 


cimnnrt •jciniii; jjit Comjnunji' , a lions, German and 
ppeq Manufacturers and Pipelines firmed. while 
while Beverages showed some weakened. 


South 

lower. 


African Golds 


378.84 and the NYSE All Common desSteY nSSTqinrteiS d% tn,proremenL 

Index shed another 16 cents to dend and its prediction of higher Dom e Petroleum losl 5f to 837J, 

$55.54, while losses outpaced earnings. • Placer Development $2 lo $22 \ 

grains by 837*to-539. Trading Vartan Associates added SJ at an ^ Campbell Red Lake 81 lo 

‘volume further decreased 530,000 814J— It will introduce next week ....... „ -• . 

shares to 15.o5m. an automated analytical system IWC Communications shed ,ack *wini! mleresL apparemiy antes weaker, bhippings quiet. 

The^ Impending strike against That • wHI enable scientists to 3 cents to 82.02 on 43.000 shares. ah “ d tiie Duicjl Budget due 

individual layers of Among Banks. Canadian !m- nexl weeK - 


NE WORK, Sept M. 


Utilities. Holdings remain, modest in the months to 
come. 

ground. Banks. Financials. Insurances 

shares and leading Industrials generally 
Issues eased. Chemicals and Engineer 
logs retreated 

finished Dollar stocks were ■ slightly 

lower, while Dutch Internationals 
AMSTERDAM— Shares again fell ,csr moderate p round. Germans 
sharply, forcing major indices to " enj bare !y steady, 
new year lows. There was a virtual OSLO — Bankings " and Instir 


Pord Motor by the United Auto examine 


workers continued to weigh on atoms in semiconductor matehafs. P trial rose SJ to $274 and Toronto r' h ln n£SmiT7tSdSS l 

ht Stock Market amid Specula. alloys, coatings and medico Dominion f.rmoa Si lo S20. 1°’“™""’,^.° },? 


VIENNA — Quietly steady. 
MILAN — Irregularly higher 


.. . ... - „ - — .+-. coatings and medical 

jon that if the strike js of arty samples. 

rignLflcant duration it could Digital Equipment fell S3J to 

urther seriously Impair- the 8157. CeUunese dropped S2J to OTHER MARKETS 
.-ountry’s already stalled econo- S4 54 and Eastman Kodak rav » M t 1 a 

me recovery. way Slf to SS9J. 1 — 11 

Despite recent claims by the WOllams • Cos gained $li t 0 
’resident Ford Administration $24i. 

lbout a "re-acceleration” of the . Whittaker advanced Si to Sfij 


Transportations. KL3H rose FIs. 1.40, Most Insurances dosed weak, 

while the other shares closed HONG KONG— Sharplv lower in 

lower Industrials generally lost decreed trading. 

cr ° un °- . . „ Hong Kodb Bank were down 20 

B°2?* between FIs. 0.20 ceots Xo ¥ HKIS.$0. Hong Kong 


shares 


and FJs.0.40 down. 
GERKANY — Mixed 


after a 


PARIS— French 

* rom , slar j. 111 scattered buying by Institutional 

. -- — — — — ......... v. i. ..... moderate tnler-bank trading, investors partial!*- reversed the 

continue recovery, reports con- on an offer to exchange up to 3m. institutions were bargain hunting initial weaker trend 
mue-to come in on slowing bu&i~- Common shares outstanding’ for a on lbe low Prices of the last Rf ost •• ~ian,our ” 'stock* onrlerf 
less and industrial layoffs. new 10 per cent subordinated sessions. But practically eilher or sliehdv 

U5. Steel and Debenture. all Foreign stocks dropped back. Cnneri Su?e ls Stores were 

The American SE Market Value . Foods were the. best-traded miscd . wiSe Motors were liSD 


To-day, both 


'UESDATS ACTIVE STOCKS Index lost 0.31 to 102 A3, white 
s lortiS omjrsr #? Iines ™ advances by 34.5 to 


.H Maker .. . 

rewire rtil 

'Janus Kodak ... 
ajural Rolilngs . 

."ill urns Cob 

■ exaro _ 

■ enjmrtioTHr EIcc. 


traded 
5 39.040 
2W.7B0 

170.100 
IS5.4W 
184.700 

131.100 
114,900 


■ou: Ch?nilr.aJ TU.WQ 

■ou»* 5UH. has 112.700 

«J. XA Wort. ... 112.600 


price 

64 

131 

SOJ. 

m 

-ik 

S7| 

171 

44i 

301 

t« 


day 
+ t 
-* 
-4 
-1 
+ li 
+* 
-fi 

-i 

-i 


21 5. 

Canada lower 

Canadian Stock Markets turned 


Carre rour, up Frs.Sfl. 

Some hesitance was observed 


Mechanicals. 


issues, with notable improve- c h an eed 

menu seen in BSS. up Frs. 14, and Domestic Bonds were mainly 

higher. The Regulating Authori- 

r i , jle ties sold DMSJSm. nominal of 

Chemicals, Elecu-icaU and ^j.. Foreiffn Mark ven? 

barely maintained. 

, . ... - BRUSSELS — Broadly lower COPENHAGEN — Generali v 

lower in moderate ■jadmg ycsicr- after lively trading. lowe r in active dealings. 

aa -£: _ . . 0 . _ . , .. -Steels were weak. In lower SWITZERLAND— Shares drifted 

Hie Gold snare Index further non-ferrous Metals. Asturienne lower after the long holiday week- its cur in shipments of passenger 

declined a.04 to 23t.<0. Industrials fell Frs.9$ to 1.202. UCB IcJl end. reflecting the Federal Com- can to the U.S. 
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nd Combustion Engineering in to 220.13, Utilities 0.54 to 148.41 Declines also predominated in economic recovery will generally Ceramics all lost widely. 

~ " Some Oils lirmed. Arabian Oil 

1.750 and 
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cents to 9.75. Hong Kong Tele 
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TOKYO— Lower 
selling, prompted 
export Conditions 
high outstanding 
margin trading. 

1 240m.) shares. 
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ducers. 
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Pound lower 


GOLD MARKET 


Sterling remained weak Sn the 
foreign exchange market yester- 
day, but once again the 
authorities appeared willing to 
allow the rate to find its own 
level without inioneniion. The 
pound’s early decline reflectsd 
fears about the general economic 
situation in the U.K. and 
nenousness ahead of the trade 
figures, rhe improvement in ihc 
trade deficit during August 
brought about a Partial recovery 
but this was short lived and bv 
the close the pound was So pmnLe 
lower on the day at si.739.vi. 7405. 
Sterling's Irade-weiefitcd average 
depreciation, as calculated by ihr 
Bank of England, widened in 41.2 
per cent, from 40.7 per cent., after 
Manding ai 41.2 per renl aj nnnn 
and 40.S per cent, in earJ> 
dealings. 

The U.S. dollar lo?t ground 

a-’ain>i most other major cur- 
rencies. and its irade-ueighied 
aierage depreciation, as calcu- 
l.-iied by Morgan Guaranty of 
New York, widened It* 2.82 per 
cent, from 2.7,7 per ct-m. 

Nervousness surrounding ihc 
pound continued to encourage a 
speculative movement oT funds 
into the West German mart: The 
D-mark do*ed n> D.M2.5023 in 
terms of ihe dollar, compared 
with D .112.31 previously, and it- 
cipprcriaiion. on the Morgan 
Guaraniy ba-is, widened to 2-7.47 
per cent, from 23.23 per ceni. 

Gold fell S3 to close at sm- 
ug. cm nervous selling ahead of 


to-day's gn'd auction by ihc Inicr- 
nationa] Monetary Furnl. 



>I"lll. \I 

S-trt 1 

■•-•III ]S||I)|..|I. 


■a *m» mrr. ■■■ 


Mill 1C 

"114 115 

"iMinus. M1J»-. 11-»V 

:>»14 1 IS 

Mi-riii:ig h\ ? h 1 1 2 90 

M 1 3 95 

1164 904 

ibS 170* 

A:i..r i .i|l\'i- , 11 1 60 

+ 114.40 

•LC4.JI2 

loS 353 

1 llll.l I 


■'••ii'i-i i.-H'Ia 


Krii^i n nu . <1 K , 1 1 0 ■ j 

1 .+ 117 119 

• i 65 66 '1 

i'o 7 c8 

Avuv..,-. _..,.v S g,. dll. 

S-O 4J. 

L 2\ 3 , 

.L Ja'*i -4 ' 


Dl l S'lVji, S2b , 38', sJ7 . i9. 

■ .1211* SJ'* L-ZljSi, 

l"'ni I ■*»> , 

li'lrni'hiilv. 

h-'iKi-i-Hilil.. -*1 1 * - 1 116 •; >117 119 


i'*b c7 

NrwSi.i -tans >39 1; *i 1 <i 
AVgi. .5- 

t>l-|-s,i---»n» -j;5 -7 

•--Oil 21 
Vo }.>i«ii- .siM 1 ?4 
SI lj- a l. - . »pj 97 
>' 1 Ini! s>-'2‘- -h i- 


t6”68 
s40< -»-V 
tt'9'jS-Ss) 
sic.. *E . 
.L^l Z£- 
s 164 lh? 
*96, '.79, 
*63 -6 


FOREIGN EXCHANGES 


i- 

1 


SPECIAL DRAWING 
Rights rates 


'1-1,1 r„ 


'I* Li- laitn* 
llni.- 


I ott I.7JM l ,£9j 1.. JCb 
1 5h? 5 I..CJD < M..J I E9t3 
J J.--53 WLv. 


uin -ui; ,. 

1* 

-,»■! I- 

11+.,. 

, 

6t La! t> 

ii.' ,*?:■ 

!«• 

_ _ — 

— _ _ 



1. 4 i ,.. .IJ 

I-J 4, . 4e 

'la-i lit* 

U. be 5577 

0.65905B 

hnini,,,,' 1 

3 J -. 

4 s a ;y- 

4.1?. 4 i£. 

l .'..l. .H- 

l.la. SO 

1 15213 



0 j : a ■ ft 6 -/ 

S4 lD 4 .d 

IV- a 1*1:1 -.-"in'. 

44.4519 

44.6146 



*:: .'j 'IA 5'i 

di> 10 •-•i 

Ml* I..N1 L 

4.6685 i 

2.890*5 

^llmi 

t* 

•..■id • -:i 

(.-•J 1 * t- 

1 II- 1. 

5.d 7722 

5.67712 

i »-J.. 

? 

t. 4. - '/I, 

* JL' . ; l? t 

lift. KI, .,IW.. 

969 541 

968.6SS 


? 

■ - 1 y t t' 

t - . „ 

r. 

ddO.652 

531.180 

r.--i .,, 

t 

; 1 -J, 

. D. .• 1 1* 



3.01679 

3.04088 

i-hi.. 

t 1 

4';-. -Jl , 

4/+. . LO 

| 0* .* •- >t..|l, 

3.04127 

5.044d0 

' ll-IHI-l 

— 

:o :s ii ?j 

:0 0/ : , <■- • 

I ■«*•■•-. 

2.BC6 ,0 




* m'i - .'Si 

4..i - : 


vorren, 
in'jo-ti h> ihr 


: on- , j r: fund in Wj.*tiink<»i, 


Ini*, rfiji :i.ri,ij 


>!■*,. .1; 
i-f . <*nt- ruhL. 


EXCHANGE CROSS-RATES 

*--*■*. It r„bllKil N.-*» \**i» |'n:i. |' 


lrf*llil-l> lain /.it.. I, 


Fr'oklo't 
N York . 


*>• of. i’e 
ti:? ~ti: 

_ssels.. lo.ii »l 
London.. J. - :-. i*-J 
Am'ni'm h4.<4^.;4r 
Zurich . . >»'if 11- 


Paris 

3ru5 



-1 > 
<■-. -*i ii.l'i 




1.1 '•< I- 

.rf r 

I ,■> .1 -I 
1: .'j .- - 
* I 

'-I -I -.r 


I % 111 livlii-ml I - » . *. 

'.arui'lian S in .\k» VV.-L. « k IL i i i& I - 


*. *' *.«, 


in* in 'I* 




*s m%. 

I .7. i III 'liinli 


OTHER MARKETS 

“ 1. . I- 

• 11 .in .‘*9 Jl .*9 j* <‘.M 

Vl. iH H. I Bfijp I JCJO lii-lih 
<*••» .1 'irf9ir;3 1- ..-..in. 

1 1.. .*., ( . ,'4iU S /*- jfl l.l,. - 

■ i- J 4. .' i, - . 05( > '• ■■ u. 

Ill'll K- -II _ B..« l.l. 1 1 rir.ni 1 

I .-I 1.1 l'.'4 r 1 

HI. O. iUh.'Ot 

1.. . • -n.l-j . I t, 1.- 

,|,*l -a % ... 1 4 ,'Si * — : t ' 1 1 i.i 

' /r-i'n,,., L7ir*' < irflj •I'l.rfii, 

S".. il *■«■■ flj IS 

"»«a«i- iv ' it. 

i.jMs < jii; i 1 -injii 


r. \, 
t -, 


"iiila 

M 


io:.wie2iJ« 


a. 4o 

bi : . « 


* it. * 1.1 

•«3: -.rs 
1 ju 1 .« 
? -.u i :c 
s. 

I <o l.W 

* * j * 

I ,-*. .r» 

i! -i 


EURO-CURRENCY INTEREST RATES v 


-Tin. U l-*i*« 7t#r»n- L'.ri. It* •!, nr 


Laiiv’ihi. 


I'm. cl. 



" < il-, 111*11 

111*1-* 


*';.i>n < 
'!• if. f:. 

f.1 I.A r-.i 


“(li 


r. i.»r 
«*«• 


FORWARD RATES 


sh-i-v 11.T111 . 

(B\- I IL lilt 

M .* 11 1 

Irw* inimth-. 
i\ 1111.11111-... 
l|M- l,*« 


II '? IS 
|4 IS 
Wi* :&<; 
■47; ISia - 
ls>* Ifil* - 
>5h 'fi.ii 


a is ii- 

??« Sir 

a'r si. 

b 6<: 
*'.• f-'. 


B'l-Jli 

iv si- 
:<- :->s 


B 10 
S ttl 
0 <1 

10'.. .1’. 
OI„ 0|. 
gl' : »U 


4 » -4 I; 
b\ - I ' 


• »s Lr. 
I ’ 1 

2L 2 if 


EnrvKrciich deposit rut-s: 'HD-day 9;-!». mr r,m: «nvn 'lav <i -n-; p.r ..m 
qro'-mmiUi ncr ivni.. Uirri-itiunth li‘i-Ii» p. r ..vni.: oix-)ii"iilh IK-112 jht 

Coni., niic year 111-11; per n-ni. 

LanB.Mrmi Eurodollar d--iiosl!>- two y>.-*r> ; -7i per ivni . ilnw il +i 

dc r ix-nt.: lour yean, ';-«j per vcsi.: fi*>- \.ar» o r ,.-i«. 

The fuUo-.irnc nominal rAi ■' «.-r. tiuuh-.i .'or Ujinlon ili/llm . ernUf.n • *. «n 
dfposiis: on«-ruonih '.t-.'; pvr c-nt.: Juve-ninnih .i.-.V. pi-r cm'., six-muii'ti .*»; -6 in 
vcm.: oni '.'ar 67 >i 3 -67| C p.-r tent 
“Rai«-> an* namlnal lIoshw raiw. 

'Short-icrm rai^s nee call lor sivrlins 1 . n dollars and Caaa*lidi< rioll*r«. mn 
•Jrfys - nonet lor suildvrs and Swiss I runes. 


>,-«« 1 K 

1 4p | ,S5 

4 1-2 a a: . , 

II.XIII'.,. 

0 8u 0 7u 

/ .0 . .0 . . 1 ... 

\m -l .1 «u. 

= '4 1 •/ .1 

4,3- . 

,«• 

I',,, 20 •. 

05 ,15 .!•. 

» ul,? -i 

•4 b ..<• •*!• 

a 5 ..i, 

rriuliir. 

4s+ 35. i-l . (.»,■ 

II ; If, i-i i rn 

I.i*, -•« . 

IU JO •, 

2d 1.C1 . . .1 - 

U* li-i l 

250 350 -. .1,- 

ijOO ,'OD .-. .1.. 

MiMh . 

J a 

.-6 ;4 i, 

I» ) •. . . 

J 1 «• |,l- 

a, J, ■>, | 

IW. . 

S'. 2' ..I» 

9!; rl. .. , 

■*••• nil .III 

2 it 1... . - , „- 

6- ! 4 1 , "1. 

' '••ini 1 . 

M . 1 «|-- 1 :u 

**'( l« L--I-K. 

Sm\'t I'-tl .. 

5i. 41? • 

I4-: li a . 

Six-trii.iiih iMn-ard ' .* 

Il„1l.,r : *:.-T 71" 

pill .mrl 

l.'-n ,i.i,i h i;;.*n,;r<> ->u, 


GERMANY • 


.<epi. U 


1‘rww . +•*«( 
r»m. — 


>iv. vm. 


'MILAN 


-‘i.-P*. ia 


Pew 

Lirn 


+ ul Li . . 1 I 
— I4U 1 


,i AUSTRALIA 

[ .—14. M 


V. W' 

.VJliani Yerauh.... 

W. M.W - 

B.A.S.F. - 

Uayei - 

Barer Hyp' 

Buyer V'enSnsMt. 
Ik'inmen'inK .... 

•.'ranl.'-uimui 

Daimler 

Ih-yi.-ti* 

Derua? 

UeuTurhe Brink.... 
DrcaJotr Karri.... 
UiUu.rti.-i Zcoit. 
tiiitelmtlti'in? 

H*r*? Uey-1 

DinHv. 


89 


2.1 


4SS *33 
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18 

14 

14 

ZU 
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IB 
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— 

— 
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0.5 

17 

2.5 
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£29 

-1 

19 
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1 

lo 

5.2 

Y mi ...... . 

291.9 

-0.4 

20 

d.b 

Dr,. Pnv 


650 -10 

514 -3.5 

3.270 -30 
1.009 - 18 
2.189 -21 
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6.320 

1.931 21 
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I \yr*‘" A n-i lalia 
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- ! ll'ieil llrila-Tr>li;.lii't"*.il 

165 6.8! 'nni'i L-iiih nnn-n 
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A*«*l-. 1'ialfi l**(vr SI 


4.901 C. J. - J ■ 

3.900-181 236 5.8r ln.(.Mr»* 
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KsniH.lt 

kiiu'bi.i 

Llr.klier'lliu 1-Xl 
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L«^ui-fii.r*iiUML\ .1.810 

LulllMII-A 

U.A..V 

iiianii Dm liXu ; 
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Muu-li. Hiv.-liTitt*! 
\a'>ujiii*un 
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ULcid Wrfut h levt. . 
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eunaucler 
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tcici’i L MnlHk 


220.5 vl.5 
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185 -1 
105 -2 

161 -1 
140 .. .. 
54.5 -0.3 
105 ... 

383.5—0 
245 3 

113.5 -2.0 
148.3 
113.2 
265 
208 


20 4.5 1 Fiiwrtei 


705-17 
2.005 - 26 
1.597-2 
991 -4 
266 3 


169.5 -0 

333.5 -0. 

232 1 0 
442 - * 

86.5 -0.5 
145 -0.5 
>53.5-0.5 
330 - 1 
278 * 0.5 

261 

- 0.5 
+ 1 


.... 6 

2.V 

•jerreraii 1 

| 41.60 S50 

4011 

12.0 

14 

3.8 

, 'uivnii 
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eJ 

a.7l 
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1 lU.aSu: - 250 

3lX[ 

1.9 

9 

5.9 

1 liatuft* .. . .. ... 

! 665 5 



.. 14 

5.0 

; U« loftier 
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DL 

1.5 i 

.3 ' - 

— 
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8.6001-299 
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7 
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1 

- 
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. d.b 
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4.U, 

, l|..ii.<n.|,.iiPriv . 
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- 1 


.0 - 

- 

H.'IIICllM.II 

410 1-9 

* 


. 10 

3.5 

1 li-.!/* 

870 }-J5 

J 


.2 - 

3.8 

'.’iin-tl. I*in- .. 

951 9 

70 

7.4 

. 20 


1.B17 - 12 

llu 

7.3 

.5 16 

4.6 

lAivlll <i[«i 
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0.9 

.5 4 

2.0 1 

1 liiiiMMi-n,, 

56.25 1 



.5 12 

d.b 
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- 


.5 +1«. 

4.Z 1 
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6.12J -40 
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3.2 

.5 10 

. 18 

• 1 

2.0' 

r>. l.K.I 
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u* 

1.0 
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! vx.i 
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7 

17 

20 

16 

19 
14 

20 
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140-1 
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3.0 1 
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rr*. • — 


\inqnf Uc.ti'i'lf. 396 

\ir L«|uh'e ; 348 

Vi/ini*inu : 320.5 +2.5 

HcchlD ■ 76.5+1.0 

B.&.X. Cereal* .. I 640 +14 

Llarrolour 1.474 : + 39 

Uiarjwur* Ueum*! 181 . .. . 

Cnnyn - ' 

Oie HsDcaim... 

L.-.U.1L 
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Kr»- • « I r.. 8.6.14 
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! ^HKiann.. ..... 23U 

I Shell Canada • icia 

J SliemiiU. Mines- 71* 

I Mutieoa U.'i 13 
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18 
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9W 
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525 +5 ' I l.t 2.1 

151.1 +■ .'.5 ‘IB 4 * 10.8 
94 -1.4 7.c 
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01.5- 1.5 - 

609a + 15 '32.5 
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Abfld [FlJjjn ; 
ALzfi (Fl.'£l| ; 

AlePOT RnbtPi.m 

AM tV [Fl.lOl I 

AmroBank<FIJ£>l! 
Van HMtelstFLhC: 
BUentm iFl jflj).. 
HokaiVwfmJI JC r 
Uulirm-TeuMwle; 
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29 -0.9 - 

2B 3 -1 Si 
48 i—l ! 08 


21 

12 

21 
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lub —0.5 
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1U3 -1 1 
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4 1 
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0 

+ 
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1.350 ZO 

6 

2.3 

1 bin* H 1.1 
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i ubC - a' 

1.595'- 20 

ID 

3.2 

1 '.irei lieicr- 

1.375 —30 

22 

1.7 
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U2 

2.2 
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a.i 
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lb 
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0.5 
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_ 

- 
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4b 
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a 
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14 
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3.1 
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to 

l.B 
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12 
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-1 
-10 
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1 
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- 1 
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6 
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iu 
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THE FALKLAND ISLANDS AND ANTARCTICA 


Settling who does what at the Pole 


Hie Financial Times Wednesday SeptcmberK iOTfi 


Entertainment Guide 


BY PAUL CHEESERIGHT AND HUGH O'SHAUGHNESSY 


GOVERNTflENTS in 12 capitals that year the New Zealand 
are pondering how to control the Government brou?hl Ihe question 
exploitation of one tenth of the before the treaty powers at a 
globe's land mass, the ice-covered meeting in Tokyo, 
and inhospitable Antarctic conti- The treaty powers have con- 
nent- At a recent conference in sulta tire meetings every two 
Paris the problem was for the years, but there was no real dis» 
first time discussed in substan* erosion of these issues until the 
live terms. meeting m Oslo last year. At 

The powers involved are the that time, however, there was no 
signatories to the Antarctic agreement that a regime of_ con- 
Treaty of 1959: Argentina, Aus- trol was desirable. The attitude 
tralia. Belgium. Chile, France, had changed by the time of the 
.Taoao. New Zealand, Norway. Paris meeting at official level. 

South Africa, the Soviet Union, held recently. It is now accepted 
Britain and the US. The prob- that some form or control oyer 
Jem is to come to terms with an the possible development of the 
irsue that was ignored by the continent's economic resources 
text of the treaty, without call- ®n-t be worked out. 
ing the basis of the treaty into The great difficulty Is Uia 
question. devising a means of . rontro’ 

The treaty effectively sets aside means reopening the issue of 
the continent south of the 60 sovereignty and territorial 
decree line as an area for srien- claims that the Treaty had eflec- 
tifle research and co-operation, lively laid tn rest for !■ years. 

The region is nuclear free and Seven powers cl aim territory in 
the powers have the freedom to Antarctica. Australia, France, 
inspect the installations or e3rh New Zealand, and Nonway are 
other. In particular, the treaty not in argument about the ex- 
froze ail claims to sovereignty tent of each others claims, but 
over sections of the continent, Argentina. Chile, and Britain 
without recosnisine or denying ? re - None of the seven claims 
the rights of the powers which » s recognised by the other five 
already claimed some jurisdic- powers of the ..ntarctic Treat?, 
tlnn over portions of territory. or - in ^ e ?d. **>’ tJie international 
The treaty has worked well, rommunity at large. So far. Iiow- 

profiting from the remote nature ever : l £ e international com- r .. 

of the area it covers, untroubled ■ “* !| ., SISk dency is New Zealand territory Third World. So far it has only their interest in Antarctica and consc i ou - nf Aroentina's need to 

hy international tensions to the f lhn ,}» and hence does not recognise been agreed- that for the time see the continent as ^eing. like j cvc i od * new SO urce«s or oil and 

— But sr % Z.'SZ «rS£ { -vM S J” ^ 

A difference of approach has KS/^ co-operation^ “amoSg oceas,ons during h,,v,s1t that hr 



The very lack of knowledge covered by the Antarctic Treaty 
actually makes the need for an In that area lie the Falkland 
agreement on a regime of con- Islands proper and their depen- 
trol more urgent. The more that dearies, South Georgia and the 
is known of the continent's Sandwich Islands, all of which 
economic resources and where arc claimed by Argentina, This 
they are situated, the more j o- territorial claim has in the past 
trenched wilt become claims to been one of the most sensitive 
territory of potential wealth and issues for Argentine nationalists 
the harder the task will be to and the subject of unending 
reach some new form of arrange- bickering between the Argentine 
ment. Foreign Ministry and the 

But there are other wider far- Foreign and Commonwealth 
tors pointing to the need for Office, 
decisions in the new year or two. It is generally felt that with 
Commercial pressures for exploi- out Argentine co-operation the 
talion will increase over the nest exploitation of the oil resources 
generation. It is considered j n the neighbourhood of the 
desirabip that they should fit Falk lands would be impossible 
into some form of internationally and mounting of a major fishing 
accepted framework. This in- operation very difficult. Hitherto 
volyes not only difficulties a British argument that the two 
jurisdiction but raises the countries might swallow their 
question of protecting the pnrio, and pool their resources 
ecology and environment. and set about the joint develop* 

On a political level, the treaty ment of the oil has fallen on 
powers are generally agreed that deaf cars in Buenos Aires, 
to allow control of the continent despite the fact that BNOC and 
to become an international issue, BP are becoming increasingly 
subject to the same sort of do- expert in offshore technologies, 
bate and controversy tnat ha* The visit of Sr. Marlines, dc Hob, 
been seen at the L'.X. Law of the the Argentine Economy Minister, 
Sea Conference, would be ar- t n London In July, however, pro- 
immensety complicating factor. V ided 3 first indication that the 
Some Third World delegates to Argentines might be becoming 
the Law of the Sea Conference more flexible on the issue, 
have already expressed privately Sr _ Martinw de H « who is 


cause tha powers 
c^ntrated on dealing 
subjects nn which they could 
agree and ignoring those on 
which they could not. 

This phase appears tn be end- 


Wi'ih a™ °r the world with that ^ils' national rfbrTn“offenre SKE'l huTtabriS done onThe like the ' Amarclic ‘Treaty“ has £*"*£2 

ould emu niitted in the area. A dis- basis of voluntary- restrain L i * , “ J * fc “ Argenl,na M,d on ' an0US 


Control 


co-operation nn oil 


putc over the exercise of a amerence ot approaco nas favoured 

criminal jurisdiction has led at emerged between the powers scientists. I: has established 0l , pst j 0 Britain a notable 

once to a dispute over which claim territory and those the worlds first nuclear free 

ing. Successive geo/ogicai studies The exercise of control over sovereignty. It is easy to frans- which do not. The latter group rone and has provided a prece- pronouncements It is hnw- 

' "is sort of situation into are anxious that there should be dem for efforts to extend it. In *'" e r ‘l ro "™; c 23S ' rhethir the 


revealed 


uf late thi 



rri<is have inevitably led to a Suppose that a Russian for that some international writ of any movement towards a 
greater interest in meial and more likely «inre iherc are more might hp a Unwed tn run over the regime nf control. Some deleza- 
poersr resources mtls'de rocinrjG it f them in flic Ross Dependency. area has hern ruled nut by the tinns laid great stress on the 
of onli'ral insiahjli'y. Mining an Areiorironi '•wniti't* a crime Treaty powers. A New Zealand limited scientific knowledge on 
and nil cnni'*anies have quietly in ih n Boss F' , Pcnd» , Ticy. M Dr. idea tha* Anl turtles* should be which they would have to base 
made ennuiries abou* prospert- Reehv ■* Sinre it happened " <*•! aside a* a world nark, pos- political decisions and argued 

in*? rights in An*aretii*n. Th" in territory New Zpjt'and claims, slhty under VN. ausoie* , s" was for more time. In fact, the 
iw« p of control has bp"n brew. f-.v Zealand arre^f* him and not well received at the Oslo scientists are drawing up a 
ine for some yrara. Ouestinns prepares to bring him to trial, meeting. That said, the treaty report on Antarctic resources 
we-** risked about . Anta-ciir Rut *he I* S. or the Soviet Union, nnv/ers are aware that any sol u- and ways of preserving them. 

pi?n*»-»l '*i 


proposed a S-»uih Pacific nuclear 1 ® arms, 
free rone, and *he Anvarilir Until Argentina gives the 
Treaty provided the impetus that firmest of guarantees that it is 
eventually led io the formation committed to a policy nf co- 
nf a nuclear free zono in Latin operation rather than ennfronta- 
America tion with Britain nn the question 

ESS" Sl "^E- e «n , ic , m?ch'"in , Sr , So!,VSr 

s-paratpd rmn. IhL if the oil rom P ani « 

British Jerri'nries north of the 10 thc rp eion 


resources in r rh*» \ew *he ca^e mav hr. does not Mnn of the nrehiem must takp This report will be presented to SD-degree South line which is ZHi iy i™ ^ l rn£' a ie U af 

Rarii-in«nt * n 197P and reengni«e lhat ihe Ross Pepen- into arrounl Ihe interests nf the a meeting in Londnn next year, the northern limit of the area »n toT 
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APPOINTMENTS 

Wellcome 

Foundation 

chairman 

Mr. A. A. Gray, who is to retire 
as chairman and chief executive 
of the WELLCOME FOUNDATION 
in January 1977. will be succeeded 
by Mr. A. J. Shepperd. at present 
deputy-chairman and group 
finance director. 

* 

Mr. Geoffrey Pygall has been 
appointed managing director 
(designate) of PICKFORDS 
REMOVALS and Pickfords Travel 
Sendee. He will succeed Mr. 
George Skelton as managing direc- 
tor -when the latter retires from 
Pickfords Removals at thc end of 
the year after 47 years with the 
company. Mr. Skelton will remain 
part-t/me chairman of Pickfords 
Travel Service, 

★ 

Mr, J. B. Mills and Mr. J. D. 
Paybody hare been appointed to 
the Board of FODENS. Mr. Mills 
is chief engineer, and has been 
an executive director since 1970. 
Mr. Paybody was group vice- 
chairman of Mather and Platt un- 
til his recent retirement. He was 
appointed chairman of l«eyiand 
Paint and Wallpaper earlier this 
year. - 

★ 

Mr. Denis Godfrey has become 
personnel director of SEAGRAM 
f UNITED KINGDOM), part of the 
Seagram Company. Mr. Godfrey 
joined the company in 1974 as 
group personnel manager. Mr. 
John Hold stock, who has been 
made financial director, joined 
the company .in 1974 as assistant 
-to the financial controller. 

★ 

Mr. Peter Parker resigned as a 
director of DAWNAY DAY 
GROUP from September 10. prior 
to becoming chairman, of British 
Rail. 

* 

Mr. Robert A. Cushman bas 
been appointed president and 
chief executive officer of SAGUE- 
NAY shipping, part of Alcan 
Aluminium. Mr. Cushman has 
been in transportation on boih 
the industrial - and carrier side 
for .more than 30 years and has 
served with the Alcan Group for 
the past 23 years. 

dr 

Mr. Nell A. Robertson has been 
appointed vice-chairman of 
ROBERTSON FOODS from Octo- 
ber I with special responsibilities 
for exports and overseas activities. 
Mr. Graham Cunliffe, group finan- 
cial director, will succeed Mr. 
Robertson as group managing 
director from the same date while 
retaining overall responsibility for 
finance. Mr. J. M. Bradbury will 
become group secretary. 

* 

Sir Antony Part is to join the 
Board of . DEBENHAMS from 
October 1. Mr. G G. Evans. Mr. 
W. B. Jenkins, Mr. A. S. Noble. 
Sir. J. J. Seth and Mr. A. Wilson 
have been appointed to the Board 
as executive directors. 

Mr. W, S. Barrack, Jr„ Mr. A. D. 
Butman, Dir. D. R. Harvey and 
Hr. A. B. Mnmford h ave been 
appointed directors of TEXACO 
NORTH SEA U.K. COMPANY. Mr. 
Barrack has also 'been elected 
president of the company in 
succession to Mr. A. D. DeCrane, 
Jr_ and Mr. J. S: Barber bas been 
elected a vice-president. Mr. 
Barrack. Mr. Harvey and Mr. 
Mura ford have also been appointed 
directors of Texaco North Sea 
UJv Ltd. : - 

* 

Mr. Peter Vans has been 
made a non-executive director of 
VAUX BEREWERIES. Mr. Vaux 
is a parkier In J. M. Clark and 
Partners, chartered surveyors. 

- * 

Mr. McIntosh has become 
housing director of: SHELTER. 
He replaces- Mr. Chris Holmes, 
who has taken up, aq appointment, 
as executive director of die 
Society for Co-operative Dwellings. 
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SIX HYSTERICAL YEARS 


AMBASSADORS. 836 K7t t*W 4.0. 

Mai Tun*. 7.50. Sat 9-90 6 JO 
HAPPY AS A 9ANDBAG 
2nd Yrar ot Oci.uhrTuI N.t Mortal 
"Wsntlrrtui. Don’t ra.»» ,t.” D. tnfdJ . 
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*' ARE BRILLIANT.’ 1 D ImtU In 
CONFUSIONS 


•ml at 11 n.m KAMAML. 
Open* no Mm. nt*i JULIE RCGCR3 





~ GUtALO HARPER 

HUMICb* .y VPU f'.tt* i UNA GEE 

CAM .??. , RSL ®L-e» »“ JT- * 0 f “WITTY «.ND |, VERY S FuS*Y.- ». Ibwi 

THEATRE AIR CONO.TIONE DT^. 


91-834 1317. i 

5 * 1 - a qo **tr ms. • J 


MM. W*a . 1.0 Sat a-30 *«l BO. 

ONLY ONE MOTE WFFX . - - - 

JANET SUZMAN, NIGEL DAVENPORT, VICTORIA PALACE. 

JUNE RITCHIE. ANL-ELA 03WN. i Ina* 9.M W«5 

PETES EYSE SUSAN INGEL. I , UK , 

JOHN WMSILWIB BAYLISS. } WKi.flELO 

* BEOFUL OP FOREIGNERS 

JOHNATHANMILLETS prailwtloii Ol . " GENUINE'. Y HILARIOUS Gdn- 
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CAMBRIDGE. 01 -616 6096. ■ 
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ALEXANDER DOWNS 

FRINGE BENEFITS 
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«At Tickets AtailaW* 1 
PETER NYREE 

WYNGARDt DAWN POL — 

EL&PETH MARCH In Cambio** tick** to«-pncp nl 

ANASTASIA i mral. RkI VAT wo unitt tS 18. 

bc. B0 


(Tt?d. pr«* prrv Sept- 2’ at B.O 


CHICHESTER. 0243 86333. Tonlphl 6 
5*M. 17 al 7.0 !>Pt 16 II M 10 
MONSIEUR PCRRlCHON’S TRAVELS; 
S cat. 16 1 « 20 at T .9 THE CIRCLE. 

CRMEDY. 930 ~?978 " " Eviinimi* 10 


IMS 9 30 an* 8 IS. Mu niM Than. 3 
■■ THE TH.tlUER THAT REALLY 
THRILLS." H HalM"lL S VlWfl. 

GARY 'Kg** C4 VN?HW «AT| 'WYN-^^: 

Hl mmiS8 JS&Ar unSI 

by J. Lm Tbomptsn 


TViir.e Ni«nrly ai 8.90 and 10.00. 
PAUL RAYMOND prcianfs . 

rip ort , 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
A» *ntit“ Frmirh prpdutHMt • 

You mar drink and unok* in th* 

AlMi'Of inn, •' 

••Tam* to unpr«T*|tm't*(l hltilh rrtat'lt 
HNiitkibl- on. oji i'h» " Fya-nino Nns., 


CRITERION. RJO 3216 Air Contllimnjd. 
Evas. 9. Mats TMirS. 3., Sat. 5 30. B.30. ! 

ALEC McCOWlN I 

MICHAEL BRYANT ' 

JUDY PARFIK ANNETTE CROSS! L In 
THE FAMILY DANCE 
bv r*|icitY Browna 

■■ Very hinny, brilliant . . . an wronlnR 
o’ tf*^lallt .^^ H . Hobaon. S. Tliinas. 

Errniiniri 


DilURr LANE. OI-B5S 4T09. 

. «arp. xrsnMJT nynlll 

A RARE. DEVASTATING. JOYOUS. 
ASTONISHING STUNNER." S. TlmtS - 


_ 696 3029,. Evcninoi St.., 

■Liimdav S.is and n.30 
Mihcmt Martin. Jolla McKtm*. - 
David Koman. Ned ShMtfn >n 
SIDE BY SIDE -BY JONOMX1M * .?■>*- • 
- H von ■ am planning lo »P*nd pn* 
mnmg ir Ihe mmucnl tktrtlt |hi year - q 
i urvwf *iigp**t vou mak* it S'd» »•'' 
Sid* Bv Sondb*<"it. If VOO ar* planning, 
to maud two GO TWICE . " Pa>n« 3 


YOUNG VIC. 9M i «»J National ThMTrg' V 
Summer Soaton- Tomor. SM and Mon. ■; - 
THEY ARC DYING OUT br P*t*r Mandkdi- .<• 
wars 7.9a. TV* T 30 T*Mm amt Crcm 


CN«t %*' 84,1 X '°'‘ IMat > 41 - x 81 _??*** haM tor ■” ta 


on day of pnrformanc*. 


DUCHESS. 838 8243 


CINEMAS 




£ urn log* 8-0 1 
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" SrwthtitMiglv BeauMnl.;' S. TM 1 V TH9 “ 
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01-836 9122. 

Sat^lT a 


" TUI* Seagull mad* 
Jack Tinker. Oai 
•• A" inteiliamt and to 
Erie Sherter Oartv 
Combined ticket, loo trx> 
moat 


Wk°? Sim.. 1. 50 5 . 10 8 10 

CASINO. Ota Compton St. , 417 4877. 
DRUM OH. Cent. pro**. 2.30 4 jo and 
7.35. Sunday ' pros*. 4-tS and 730. • 


DUKE OP YORK'S. 

For n Limited Season 
Matinee Wed. T.30 

ALAN BATES in 
THC SEAGULL 

IV lilt mad* my summer 

. - | ( St ; . ^1. ] 

™, mgr-ifAf-a^^Siie^M”! a,r 1 

A I EMPIRE. LrleesterW*. 437 123+ J* ' 

_jwt® itom vict oria Palace oct- * — , may be booked at th* box efto* 

rairilNL 836 2238 . 1 Or bv post. 

Mnn-Fn at 8 . Sat. 5 »nd 8 . Tlmr. 3.1 FAMILY PLOT tAi ~ 

Mm Ayril ANGERS. Derek BOND in l Sep- BWfs. progn, OFfrr 2.30 ("pjjw**- 
AGATHA CHRISTIE’S *bk>: 5.90. R.JO.full* rwftlBfraM »>r-. 

MURDER AT THE VICARAGE | eondWonlno. 

2nd Great yea r ___ 


Evenings 8. £ri. Sat. 9.30 and 8.30. DCATH lAi. Sen. Progs. Diy 2 SO. 5.30. ’ 


RICHARD BECK l NS ALE IS 
" Slde-ipltttlnplv tunny” •Dillr Main l" 
FUNNY PiCUViAR 

*• Mike Stott - * esceoHonaily Bin vastly 
entertainimi brilliant comedy. S- Times. 
- More good laughs tba. any otber pmy 
In London.” Observer. 


8.30. 


O0C0N MAYMARKET. (930 273B.Z77U 
TAXI ■ DRIVER <X> Sen. orogs. DN. , 
1 . 30 . 4A5. 8.19.' Ft Home Mon .Suns. 1 
Inc. 2-OS. S. ZO. 8.50. All uia may be - 
booked. 


GLOBE. 01-437 1992. £vn«V 8.13. 

Mat. Wed. 3-0. Sat. .w 

PETER BARKWURTH PETER JEFFREY 
and ” PENELOPE KEITH, the tunniMt 

‘"oaSK^ySSw C “ ,rtU,, • 

■■ MICHAEL FRAYN'S drl* pfiHul comedy.” > OOK ON MARBLE ARCH. 
E*enlne Standard Two hour* ot 

bubbling laughter.".- Dally Mirror 


OO EON LEICESTER SQUARE <930 811 1 1 
HARRY AND WALTER GO TO NEW 
YORK Oh. 9*0. prog*. Dly. 2.95. 5A0, 
8.35. 


HER MAJESTY'S. 9X0 6806. E*gv at I. 
Friday* and Saturday* S.45 and B.1D. 
IPI TOM 91 

"PULSATING MUSICAL." Ew New*. 

_ Seat s ra to b_.n. 

HAYMARKET. WO 9832. EjeMngs B OO- 
Matinee Wed. 2.30. Sat. 5.00 6 8.15. 
Erward Woartwint. Geraldine Met" an 
Stephanie . Beacham. Geoffrey Palmer 
lo Fredei' 


.. _ 1773 201 1.2< 

BUGSY MALONE tilt. There'S Never 
Ever Been a Movie Like it. snp- ptw*. 
Wk. 2.30. s.xo. 8-30. All seats mar 
hd booked. 


Frederick Lonsdale » 
ON .APPROVAL 


YOU Mould rlinh to we It" J>- Tel. 
■'An evening ol comic deHght. 

Harold Hob* cm. Sunday Times. 

LAST THREE WEEKS 

HAYMARKET. 930 ‘ 9832. 6oen* Wed. 
Oct. 13 T.Q. Prevs. from Tue*. Oct- 3. 
Google Withers. Susan Hampshire. Jehn 
McCallum. Clive Francis. -Martin Jarvis 
and Bill Fraser 4q Tha CM Chester Festival 
Theatre's Production of Somerset 
Maugham 1 
. THE CIRCLE 


KING'S ROAD THEATRE. MI 7486. 
Mon. to Thor. 9.0. Frt.. Sat. 7.30. 9-30. 
THE ROCKY HORROR SHOW 
THE BEST MUSICAL OF THE YEAR 
'■ Imposs i ble to overpraise." Punch. 
NOW IN ITS 4tfi ROCKING YEAH 


LYRIC. 01-437 3686. Evenings B.OO. 
Mat. Wed. 3 0. Set. 5 0 and 030. 
SHEILA HANCDCK. . JOHN MOFF ATT 
in THE BED BEFORE YESTERDAY 
A Comedv bv BEN TRAVERS 
“STILL THE FUNNH.ST COMED.Y JN 

L ONDON." D all y Mill. 

LYTTELTON maw National TtieajreV. 
928 2252. To'nt Tomor Frl 6 Mon TA5 
Sat 2.30 6 7 49 Tue 7.00 JUMPERS by 
Tom Stoppard: Over - 106 excellent £i 
seats on sale day pi pert from B. 30 am. 


PLAZA 1*2. Lower Regret street. 5Wj-. 
437 1234. Sen. orei a. All teatt book-blc- 
Evg. pert. Box OMce II a.m to 7 p.m- ' 
1 not Suna.' No Phon* bookings, 
t. THE MESSAGE rAi 
. Weekday. 3 . 30 . 7.30 . . 

2. THE TENANT f*i 
. Progs. wM«ri. 130. 3.49. 6. 10, 8.55 

PRINCE CHARLES. Letc.' 5a. 437 BIBtT 
■2nd Year. The On* and Only Original* 
SMMANUELLE (Xi. Sep Perfl. Oiv. line. 
Sun.* 2 AS B.1S. 9.00. Late Show TrL 
and S»t. 11.45. Seals Bkble. 


3 . 4. Lelc. So. Wardoor Sr. 

SCENE t. Coni. Perl* Die. 12.30. Late 
Shqw-Fri and Sat 11.53 Rcdfrxd- Hodman 
ALL THE PRESIDENT^ MEN IAA«. 
Protrs 12.30. 2^5. 5.58, 8.55. Late' 
Show FrL and Sat. 11.55. 

*CENE_2. Com. Pertv Diy. 12.40 Lai# - 
■at. 11 .2 ~ 


show Frl. and Sat. 
" 10 . 6 . 35 . 


S-40.6. 35 9 . 35^ S CM Amors W ' 

*C*NE 3 . Conr. perte, 01 v 12.45 latt ! 
and Sat. _ 11.00. COHFESSIOMB 


Frt. 


UF A DRIVING^ INSTRUCTOR Otl. Z.2S: 

***Y BLUE MARINE lAJ. ! 

sit ti.oo ' 7 ' Lil * 5hW ,rt ‘ *°* 

SCENE i. Com.. Pert*, aty. 12JS. Late-'. 
Shm* Fn and Sat J 1.50JAWS fAi rrogt t 

■-SdB.t-n.5o: 2 ®' * ,m " w :-; 


MAYFAIR. G2B 3036/403 2031. 

Rn«i. orlra oners. Tut. Tmr.. art. BIS- 
Sat. 6.0. '8AS. Ooerrs Mon„ Sept- 20 at 
7.30. SubS- BIB. Frl- S*L B.O * BAS 
ANNA RUSSELL 

Tit* World's Funniest Concert Comedienne 


MERMAID. 248 7654. Food 245 2935. 
Evenings 8.15. Met- Sat. S'. 00. Ends Sat- 

THE WORST . OF 
KENNETH ROBINSON 
“ WE HOWLED WITH DELIGHT.’* • 
Milton Shut man. Evening standard. - 
Restaurants ooen Noon and 6.30. 
From. 5«R. 21«: FOR KING AND 

COUNTRY by Jflhp Wilson. 


NATIONAL THEATRE. See under 

LYTTELTON and YOUNG VIC. 


BNOON. Drury Lane. 01-405 
FULLY AtR C£>.Wmo«eo 
Evps- B.O. Frl.. Sat. B.O. B.4S. 
BRIAN FROTH E ROE In 
.. LEAVE H»M TO HEAVEN 
“A MARVELLOUS MUSICAL." S. Time*. 
" FanUKir. Wondertul. Suocrtt- D. MML 
last WEEK ■— mu s t end Saturd ay. 
OLD VIC. 01-028. 761 G Pirns. B Oct. 
.First Night 11 Oct. 

LEONARD ROSSI TER 
JOHN STRIDE 

□ilys Law. John pmiijdi In Peter Barnes' 
FRONTIERS OT FARCE 


PALACE. . 01-437 6834. 

Mon .-Thor. B.O. Frl.. Sat. 6.00. BAD. 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 01^437 7373- 

Monday. September 27tti- 
• FOR ONE WEEK ONLY 
-. THE PASA DENA 
ROOF ORCHESTRA 
MR. ACKER BILK 
& HIS- PARAMOUNT JAZZ BAND 
THE ROY BUOD TRIO 


PHOENIX THEATRE. 


01-836 8S11. 


Qpmwig^ frolro^M 

Previews from Sept- 20. Evenlmu 5.16. 
Frl., Sat 9.43 and 8 AS.' 


PICCADILLY. 437 4906. Mon. TO Frt. B.O, 
Set 3.30 and 8,30. , 

■ Jerome KcniI bit muWcal 
VERY GOOD EDDIE _ 
“LOVELY to took tt MUGH1TUL to 
hear and : HEAVEN to watch. ‘‘ D. Cap. 


PRINCIT OF WALES.. 01 -WD 6441. 
Mon.-Thur. 8-00.. M-._Saj 5.3C. 8 JO. 

MARDI GRAS 

" Brilliant. Mg*t MKttlng m 01 hut." S.Tms. 
LAST WEEK 


PRINCE OF WALES. 01-930 8681. 
.Opem eg Thursday SeptwYmr 23. 
MICHAEL' CRAWFORD 
FRANCES CUKi . In 
SAME TIME NEXT YEAR . 

• -Re d, price Pm . Se pt 22. 8.0. 

01-734 1 166 . Iveblms B.OOI 
huff.- - 3 . 0 . Set. 5 JQ and 8 JO. 
Vfrmer at an awards « 

_.JST PLAY OF THE YIM 
Michael GAMBON fr 'hnw.aiUY S 




BEST PLAY OF THE YEAR 
i*1 GAMBON I" Fhnwr GR 
- • .OTHERWISE ENGAGED 

. Directed be HAROLD PINTER 


WARNEH WEST tun 
Leicester Sana re. Tel.: «39 079T 
1 Charles Bronson Is *r. iyu (AAL ' 
gjp. Prttgs. 2.30. 4 25. 6 js. 8.3. Lart { 

—-Ol. 5-05. B.05. * ■ 

3. STANLEY KUBRICK’S 
BARRY LYNDON (Ai? RYAN O’NEAL, 
MARt SA B£ HENSON. Polly dhaftt ; 

2 M - Ti °- 


ART GALLERIES 


MARJORJE PARR GALLERY 285 KIM* . . 
Road. .Cbelsea SW3 CHRISTINE rM. . 

Aluminium Scutotare: . 

e^I JU Sn **IHAN. Ceduur EtchlW. 
S4"t- TO-Oee. 2. Open all dar Sat. 
Closed Mm. 


5W-I. 235 8144, Summer ExhTblOM 

Medtfr^ r, neu.'^ 1 P,,Mfer * m ^ 


^OANESTBftT GALLERY. 158 SlowN 
Modem peintinge. Kiib 
“g Breohja bv intemting Internal] 

ffiSh. M ss i^r " rM *- 


REDFERli GALLERY. GRAHAM. SUTHER*. 
LAND. Pa 1 M Inga. Gouachrs Walif- 

colours. Graohln and Sculpture from the 
Douglas Cooper Collection 14 Septeoibaf- 
7 October. 20 Cork Street. London W-t. 


ROYAL ACADEMY OF ARTS. 01-7M 
9052. H. S. LOWRY R.A. 10-G da** 
Adm Bop. 3 op on Moi-oavi »nd .u"!i{ 
US p.m., on SundaVL Ah« tim 
MITHELA hlGELO ■ M—OONNA 
OTHER TREASURES IN THE PRIVA** 
ROOMS until Oct- 31 


CLUBS 


SUPER* entertainment, uuian 6 reRnwoB . 
atmoapbere with WgK-clasa C UHRn*- 
LondBB'* -answer lo the more discertrey 
bwhiasman's u enttrtaHtnient, 
men Is. JOUR’S Rcstaunnt Cbbarw Club. 
Enputriei and Reservations: 734 !?'■ 
idayt 830 1648 (eyg.Lr-i'Diike of York 

St reet 5t. Jame t l. London, 9-W .l. 

■VI. IN. Regent Street JF34 0987- A U 
carte or Alim Menu.- Three SWWiJS 
Ftoor Show*. 10.49. 14-45, IJ 
. music ot Johnny Hau rte sworth 8 Frlend a- 
GARGOYLE, G0‘ Dean Street, London. W 1 ' 
STRIPTEASE FLOOR SHOW 

ECXUN LIMITED • 

.Shew at M lament also 1 p.m. Hasseegej- ; 
Men. -Frl. Ctoecd Saturdays. 437 
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World coal mining has received .a massive stimulus from rising 
oil prices and the subsequent concern about energy supplies. It is now 
generally agreed among energy experts that world demand for coal may easily double 

between now and the end of the century. 
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Roy Hodson 

DEREK EZRA, chairman of 
National. Coal Board, told 
World Mining Congress in 
eldorf- earlier this year 
the result of the energy 
3 had been A “dear 
mstration of coal’s vast 
-ve potential ‘ and its 
city to provide a com- 
ive and secure source 'of 

thing succeeds like success 
the internatonal coal 
itry. at one time rather 
-ralised and unsure about 
wn role, is now bubbling, 
energy and plans. Inter- 
nal "Co-operation is pro- 
ing faster than ever before 
U fronts, with particular 
lasis upon cross-marketing 
collaboration in technical 
cts. Besides helping each 
- exploit coal deposits as: 


effectively as can be done, 
coal-rich nations are working 
together "to .'explore . new ways 
of translating coal into energy 
more effectively; and are then 
moving on from, that point, to 
attempt to educate industry and 
other consumers -into making 
best use oF coal. International 
energy experts now* generally 
agree that world demand for 
coal may easily double between 
now and the end of the century. 

The coal- producers see their 
task as falling under three main 
headings: to commit adequate 
resources to coal mining; to 
continue intensive research into 
coal-getting _ - methods; and to 
develop new ways of coal 
utilisation. Thai means con- 
sideration . side - by - side, and 
without prejudice’, of traditional 
and noh - traditional ‘ coal 
exploitation methods. 

Deep mining, strip mining, 
and opencast mining are likely 
to continue to be the principal 
ways of extracting coal from the 
ground for many years to come. 
But recently the old idea of the 
gasification of coal underground 
has been dusted down and 
looked at afresh. It is the sort 
of development that could make 
an important contribution to the 
coal industry during the next 
quarter century.- 

The industry has, by and 
large ; completed a radical de- 
velopment to almost ' total 
mechanisation in many of the 
world’s great coalfields. The 
next vjtai step will be to move 
on from mechanisation to auto- 
mation. Coal inining, and par- 


ticularly the deep mines which 
account for most British coal 
production, are capital-intensive 
in terms of the ratio between 
investment and numbers em- 
ployed. But paradoxically they 
are highly labour-dependent. 
The conundrum of how to per- 
suade men to work a full week 
down pits to obtain good utilisa- 
tion of the expensive machinery- 
installed has not yet been solved 
by the National Coal Board. 

Productivity 

This -year productivity among 
the country's 243.000 miners has 
actually fallen. They arc receiv- 
ing better pay relative 1 to other 
workers than they have ever 
known. Clearly they do not find 
work underground particularly 
congenial and they like leisure 
lime to enjoy their money. .Thus 
they are inclined to miss a shift 
or two each week. 

The NCB mid other deep mm- 
ing industries round the wurld 
now see that complete automa- 
tion is the only solution if they 
are to offer long-term coal sup- 
plies without fear of disruption 
and at prices competitive with 
other fuels. 

But the full automation of 
Britain's coal seams Is a - long 
way away. The success or the 
industry for the remainder of 
this century will depend upon 
the miners and the industry's 
managers working in sufficient 
accord to enable British coal to 
be produced at competitive 
prices and in' sufficient quantity. 

The joint voice of manage- 


PRODUCTION IN THE COALFIELDS 



. (m. 

tonnes. Y< 

■a r to end-April) 




1975/7B 

1974/75 


1975/78 

1974/75 

Scottish 

12.1 

11.7 

North NoltinghamshiTC 

Kl.6 

1U.S 

North East 

lb’.U 

1KJ* 

South Nottinghamshire 

9.8 

9.9 

North Yorkshire 

9.H 

8.8 

South Midlands 

8.8 

S2» 

Doncaster 

7.9 

8.3 

Western 

12.9 

13.4 

Barnsley ' 

8.0 

8.0 

South Wales 

19.2 

11.1 

South Yorkshire 

7.8 

8.2 

Kent 

0.7 

U.S 

North Derbyshire 

9.0 

S.7 

TOTAL 

122.8 

124.1 


nicnr and men has been heard 
clearly, thanks t» the achieve- 
ment of Mr. Anthony Wedgwuud 
Benn. the Energy Secretary, m 
bringing to fruition last June 
his idea ior a national energy 
conference. Milliuns of words 
on all aspects of energy were 
generated by ihal exercise. They 
seemed indigestible at the lime 
but they nave provided a more 
ihuruugh inspection of the 
energy sc.*ne than has ever been 
attempted in Britain before. The 
long-term prospect* Tor coal 
have been jointly assessed, by a 
policy advisory committee nf the 
coal industry representing the 
unions ami the NCB. 

Looking to a point after the 
J9S0s when North Sea oil and 
gas is likely iu be in decline 
tite coal industry sees an in- 
creasingly important role for its 
product. Technically recover- 
able reserves are thought to 
amount to possibly some 45bn. 


tonnes, tin* equivalent of more 
than 300 years supply at ihe 
Goal Board's preseni extraction 
rate of .some 125m. tons a year 
by all methods. 

Embarked 

The industry i*. now well em- 
barked upon the serious imple- 
mentation nf us Plan for Coal 
which is designed to raise out- 
put towards I Sum. tons a year. 
The cost of ihai plan has 
already risen from the original 
£1.4bn. to some I3bn. but the 
policy advisory committee 
believes that it will be value 
Tor money to the nation never- 
theless. Allhnugh the Govern- 
ment is going to cut back capital 
spending by all the nationalised 
industries during 1977-78 there 
is. as vet. no sign that the Plan 
fur Coal is going to be emascu- 
lated or jettisoned. Rather it is 
likely that a degree of slippage 


will be sought hy ihe Govern- 
mem to spread ihe cost over a 
somewhat longer period. 

Such an arrangement would 
probably suit both the NCB and 
ihe miners, for both sides or 
the industry are acutely aware 
that a mild winter and a general 
inclination by the public to save 
energy has suddenly reduced 
the domestic market for coal in 
the short-tcrm.> 

However, if the Plan for Coal 
is anything ii is a long-term 
undertaking designed for the 
health of the nation in the 1990s 
and beyond rather than in 
earlier years when the oil and 
gas fields will be producing in 
full spate. 

This last year has seen the 
NCB embark upon the biggest 
coal exploration programme 
carried out in Britain since the 
19th cemurv expansion of the 
industry. Spending has risen to 
14 times the levels of a few 


years a 20 nn a programme of 
deep boreholes -and -ei-uiu- 
surveys. S,i far it has paid off 
handsomely, with new reserve* 
being i|-..M i»\ercil at Mich a rapid 
rale ih3i Britain’s known coal 
" hank ” i- to-day bigger Hum 
n has ever heen in spite of high 
rate- of pnidui-tioii for almost 
a century 

As a 1101111 *. new reserve* ol' 
cual suitable for coking have 
been discovered. The demand 
for coking coal is expected !<• 
he strong fur many years to 
come ami a world shortage of 
this type i- likely in develop. 
Britain has had to import small 
amount- to satisfy the steel 
industry. The hope is lhat ihe 
new deposits will enable size- 
able import contracts to be 
avoided. 

The technical development 
currently giving tin? greatest 
promise for the mure efficient 
use of coal by power stations 
and manufacturing industry is 
the technique of fluidised -bed 
combustion, in which low-grade 
coal can be burned efficiently 
and cleanly. In special com- 
bustion units the coal js mixed 
in a bed nf ash or sand through 
which air is passed under 
pressure. Britain, the U.S. and 
West Germany are jointly 
financing a £13m. experimental 
programme on fluidised com- 
bustion involving a test rig in 
Yorkshire. 

Meanwhile ihe NCB is second- 
ing staff to an international re- 
search unit based in London 
winch is backed by the Inter- 
national Energy Aaeney. . Be- 


sides maiimnr: Hie flutdi-eil *--d 
com hie- turn pruu-il i!i\* now unit 
will hs-.j-i ii-M (iK-mlier coal- 
producing iuiii»ii.- :n inlu-i an*t- 
oi iv^.-ar* b 

Al tin- l.iiiiilmi ufln i- -i il.it. i 
bank ol wnrM rua! r-— • lies .in.t 
rt-Mjiiree- is !•» he Innll :ip. wi'.li 
rim I unions iipikiimg iv. :- 

-:on. A inimical inlonn.'.iinn 

service i s iii 

to provide informal 'mi mi .el 
aspects ui coal lech no logy an. I 
to be eom-erin-il tilth j ' - 
potential tor meet in g 1 mu r •* 
energy needs. There is m be .hi 
ecinnmiit- assessment service 
which mil cairy out a series nf 
studies min iln- ei'unomi - of 
coal production ami utilisation 

Economics 

The sjudics mil cover tin* 
economies of ma 1-ha sod energy : 
forecasts of world coal produc- 
tion and use: standards tor coal 
utilisation plant; planl eo*si<: 
poll ii tiun control: the vusi and 
availability of 'coal: influences 
or transport costs; and finally, 
a study of the economics of 
coal conversion to oi! and gas 
substitutes and to electricity. 

The NCB International 
Energy Agency London head- 
quarters will al>n operate a min- 
ing technology clearing house 
service. 

The quality ami scope of this 
new coal research and inform- 
ation centre w ill have the effect 
of making London virtually the 
coal capital of the world a* far 
as the international industry i* 
■mcerned. 


Britain, has the m.ost modem, mosl et'fidchl:- 
mining ii idustry jn Europe. -Prod action jasrVQaio 
c on ( ri b uied i'2 . 5 00 n ubion tou a rds o ur.ba Ja n'ce., 
oi •ptuTiienis.-Pui aiwilhcr >va.y, coal s ay c d : y $ : th 
cquivalcni 10 importing iC;;0001mil!i.on gal ton ^ 
o!' oil. And w.hat s good lor Bnrain s ceononiy.is 
good lor British husiucss ai id l or the pi'bl itabijity, 
of every company in the coun-try. • ■ . y- ;-Ay,-ye> 
A vrast new contribution . : - ; As - 

The .disco very' of a major :un\\g)i’ked ^epal-; 
field near Selby hi Yoribsh-ire; has brought tbdigliB 
'a \ ; ast new storehouse ot- energy. B y t H e_m)cl iSSOy ■ 
ip will be producing in ihe region' of J dim ill ion; 
much mceded tons ,ol coal a year: coai thaL vyHL 
he lie! pang to provide- I wo-rh.irds- '.pi,. Brita’ubs ' 
eleclrici iv. 60 -per cen t ot the,-., fuel ..needs .o) ■t-l-re; 
iron and si eel industry-' an-d-moie tj ian lyafi o[,all 
home healing'. Coal , that man ' help Bntatoytcp 
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Modern mine roadways hare dimensions similar to those af Loudon's tube. Under- 
ground diesel locomu ticca carry men and materials to the coalface and bring 

mined coal out. 


A nucleonic probe which scatter* gamma rays into (he strata nlmi-e anti Itclotc the 
dial scam, measuring accurately the thickness ai coat and maintaining t he 
cutter’s horizon sn ihat Cutting into stone is acoidctl. 


Big upsurge in investment plans 


THE DIRECTORS of (he 
National Coal Board would have 
enjoyed the joke if anyone had 
popped up m Hobart House 
round about 1970 with a ten- 
year plan for coal involving 
almost £I.5bn. in new invest- 
ment in order to modernise the 
mines and expand output. The 
future for coal in those days 
looked decidedly gloomy. 

The Arabs changed all that. 
After the energy crisis, and 
Mr. Heath's subsequent politi- 
cal defeat at the hands of the 
miners, the N'CB and. the Gov- 
ernment worked fast to bring 
in a crash programme to re- 
vitalise the British coal industry' 
and to ensure future supplies 
at a higher level than the 
country had lakpn for many 
years. The miners after their 
victory expected nothing less. 
Consequently they tend now to 
regard the Plan for Coal as 
somethin? precious they have 
helped bring into the world. ■ 


But plans have an unfortun- 
ate habit or becoming obsolete 
before the ink is dry on the 
paper. Inflation has carried the 
cost of the Plan for Coal up- 
wards. so that already it j* 
being realistically costed at 
some £3bn.' between 1975 and 
1985— which is about twice the 
original estimate. Clearly it 
will cost a lot more than that 
when the Anal bills come in 
during the mid-1980s if the plan 
goes ahead without modifica- 
tions. 


Commitment 


The present Government is 
committed to the plan both for 
political reasons and because it 
believes that the- coal will be 
needed after the nation has 
enjoyed a relatively short 
honeymoon with North Sea oil 
in the 1980s. 

But a commitment does not 
necessarily involve slavish de- 


votion. A /ready the Govern- 
ment i» starting to inquire how 
the ever-rising costs of the Coal 
Board schemes — which will be 
heaviest in the first fire years 
of the Plan — can be spread out 
a little. The N'CB does not 
expect to escape the economies 
in capital investment being 
forced upon the nationalised in- 
dustries. On the other hand the 
Government has reaffirmed on 
several occasions its intention 
to sec the Plan through. 

The biggest single project 
ever planned by the NCB. the 
Selby coalfield exploration, has 
received the necessary planning 
permission and the Board's ex- 
panded programme or explora- 
tion -for new coal deposits is 
going ahead with excellent 
results. Coal reserves known 
to the NCB actually' increased 
during 1975-76 for the-first lime 
m over 50 years. 

Plan for Coal envisaged im- 
proving existing mines and ex- 


ploiting new coa{ seams and 
new coalfields, including Selby, 
so that by 1985 Britain's coal 
capacity will be in the region 
of 150m. ton.-* a year. As the 
Plan has got under way during 
die past 12 months the Board 


nas approved 41 major projects 
eaen costing over £Im.. new 


equipment costing £90m.. other 
colliery expansion and improve- 
ment projects costing £66m.. 
and £6m. for other raining 
activities, together with £Sm. 
for opencast mining. Altogether 
the capital spending in 1975-76 
totalled £21 lm., nearly twice 
the lerel of 1113m. in 197-1-75. 

Meanwhile the' industry did 
markedly better in its trading 
during 1975-76. achieving a 
trading profit of £52m. in spite 
of a reduction of £36ra. in 
Government grants. But coal 
stocks have been rising during 
1976 because of a mild winter 
and lower demand from the 
power stations. The XCB is 


not /tke/y to be able to continue The new pits will be on the The medium term, he agrees,- mump. Tbe Plan for C«al may 
to finance the Plan for Coal at Selby coalfield and in the Mid- is a trickier situation for coal, some experts fear, leave the 

the present levels of upwards of lands. The Board is interested During the iOSOs. when the public and politicians undei 

£300m. a year out of revenue. in extending eastwards and expanded production provided the misapprehension that a IQ 

Either the Government will south-east wards across the Vale by ihc plan will be ‘coming in. year effort up to 1US5 will pit’ 
have to bear part or the of Belvoir and in the area the country is likely tu be in a the British enai industry 
financial load for the plan or between Newark and Lincoln, situation i»f net energy surplus, rights fur all time. It will not 
the industry will inevitably A major new site is also planned But it :s cardinal to Sir Rather it will repair much w 
shde back into the red. One ai the Park Colliery in Stafford- Derek's argument that hy the the damage and neglect a 
possibility is that some of the shire. 1990* ihe country will again he earlier years and give tht ( 

less financially attractive clc- A powerful argument in m energy deficiency and tt is industry a fair chance f rdf- ' 

meats of the plan may have to favour of continuing the present for that point ui time that the then an t« reinvest out oi 

be given a low financial priority heavy level of investment in coal industry must be re* earnings. j 

while the major new coal- coat mining at around i‘300m. a developed now. lie maintains. As the current coal invest 

getting projects continue un- year is that every extra ton of While much discussion about nient programme has bccon* 

touched. coal produced and used will new investment in British much more expensive the cost 

The current make-up of the save at least £30 on the balance mining tends jo be blinkered Inga, according tu the NCB, an 

plan prorides for 9m. tons a of payments. Sir Derek Ezra by the 1975-85 period of the working out as follows. ’ 

year of coal capacity to he argues that between now and heavy animal investment in the 
obtained from extending the J9SU a» a country we shall Plan, the NCB itself makes a vrux* 
life of pits which would other- remain in a situation of energy contribution to longer-term con- EJllLlCllL V 


lions snare — some 2 flm. tons or coal produced must contribute iaaU!> double that figure— actuallv at 

new capacity — i> scheduled to towards- a more favourable JJ'? h"igcr li-rm. however. of £i 3bn—to allow fra 

wmc frnnt new pits. balance of payments position. wl11 be governed by the hard .. . f . onstT 11 ( . t j on Mnd ola n. 



balance of payments position. * 

are „nw ani ™l 

' - TZ "' n ^,"'f L 'htv' f a B ^or p^e^ nor “ne.Sed in ll? 

«. . ini mffiKirr Th- Srt ori 3 iTud pUm< These project; 

i m . nt P c d Th . 7vrT« o p 1 rl are defined to improve efflej 

& ° !2i£L ‘ “;* ■ Hfi 1 w»«y productivity but wif 


taffS Sw some effect upon toti 
The Board has set in hand an Uanm Finally 


uie miara nas set in nana an QUl t fi gures . Finally, tin 
examination of the role of coal R ^ nrudentlv vllouei 
in the British economy in the for ‘ £>0^ of unexpected cwtt 

\?!1* e . rni ^ l l a ' ,ew because of inadequacies in Ok 
spec.ly.ns the actions which nri Rinal e stimates-which won 
should be taken over the next t t0 ^ ther in a grea i hurra 
Tew years towards thg develop-. AUoge ther the r!.4bn. th* 
mem or the coal industry for rises to slightly more than £3bjj 
(he rest of the c couiry It m So far the NCB has approve 

that rex tew. rather than the pro j eu ts designed to raise ‘ CM 
rurrent plan, which will tell us production hy 24m. tons a y 
how much we will have tn .spend Somp £220m. is to be spent- d 
as a nation if we are to continue existing collieries and-£430ip. r tB 
to extract more than 100m. tons ^ raim2SL Both figures a« 
of coal a .war well mto the next December J975 prices and wll 
cenfup. The price lag can be ultimately need revising of 
expected -to make the present vard5 . The -Plan: for Coal ‘call 
plan look small beer. for a total incase i n eapactij 

But much of the tremendous of raore than 40m . tons a ^ . 
cost would, of course, , be on- bv the middle 1980s, so. ill 
going investment to be borne Board is slightly more than *3 
year by year by generations to y^y towards its target. - Mew 
come. From the coal industry’s while, the -success 
p ®j nt .°* v * ew the important national exploration scheme, : 
thing is 10 get the principle of. np W coal will make it easier &-. 
on-going investment in coal— decide where the rest of tW 
preferably paid out of revenue needed coal is to be won. - • 
while still selling coal com- _ , Z 

petltlvcly — to be accepted by the : Koy HodSOi 


New Concepts in 
Coalface Mining Systems 
for UK and international Markets 


Our company possesses the technical knowledge and ability to design and produce -longwall 

coaf extraction systems for the world market. . 


The company is a major supplier and designer associated with the total UK production of coal, 

and has a long-established record of user-satisfaction. 


* 1 1 
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MINING SUPPLIES LIMITED ‘ 


Hillcrast Works, Carr Htii. Balb-/. Doncaster, Yorkshire, England. Tel: Doncaster (0302) 22111 {12 iinesj Telex: 547194 
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Mine Design. 

Feasibility Studies 

Shaft Sinking. 

Freezing. 

Grouting. 

Tunnelling. 

Bulkheads. 

Storage Caverns. 


^^^RC^tOUND. gasification of 
3gsa |ffi ierf, tiof. feature at present 
^^Ihey’U.JC. coal industry's 
.^^a.'-rfifieait:h' and development 
But it has in the past. 
k£|a*«U Soso again in tho near 
^.'^Sre, believes Mr. Leslie 
■ ^ p B hggiy t the National Coal 
-^^rd’s mcrnbef for science. A 
;?-®prais^l.r,<5f progress and 
jwnridw: i d e in undcr- 
coal.'-gastfTeat ion ( UCG ) . 

• : “>dsed 1 by Mr. Grainger and 
' .'At^hed- jast month hy the 
: vjf. bits' proved unexpectedly 
-.'-rmistic about '* minerless 
;.7 ^ng’V-Qf deep coal reserves.* 
‘•S^Qier five years’ experience 
xperi merits already set up 
planned should bring the 
nolngv to the point of justi- 
; a full-scale demonstration, 
ng tat present-day esti- 
* 5 ) perhaps £10m.-£l5m. 

X is of course an attempt 
impete directly with natural 
a formidable challenge not 
because of the problems 
y nntrolling the quality and 
ty of the product from a 
•le and inaccessible reactor, 
idea i« over 100 years old 
the first experiments — 

? in Britain — were con- 
^d before World War 1. In 
L950s the Russians mounted 
jor effort under the general 
•tion of its Academy of 
tees, and brought the terh- 
iy to a “ commercial ” 

; belorc World War II. 

ccess 

Britain experiments 
rted in 1949 at Newman 
oey in Derbyshire, adjoin- 
an opencast site so that 
(rations into the coalseani 
I be made from the exposed 
ral face of the pit as well 
mi virgin land above. How 
underground gasifier was 
:nieted is shown ip the ac- 
lanying sketches. The curve 
he horizontal borehole is 
to the fact that no method 
existed for keeping the 
in the coal seam. Vertical 
trati<ms were then drilled 
i 50 feet apart ro link the 
- where ihe borehole hail j 
•ed and left the seam. The i 
trial, claims the NOB. was 
unqualified success " and 
eri abnut ISO tons of coal. , 
y by blowing air down one 
and trapping the gas that 
•d from iht- other, 
w t*i join the inlet and nnl- 
•Ics within the seam when 
i.- iu» convenient opencast , 
lion at ha ml was a question 
had already exercised 
an and T J.S. re.s-arclrers. 
ilweqncnt experiments at 
.on. Wnrcestershire. both a 
an idea for using air under 
are to force u passage, and 
•. idea for cleaving a path 
lectrieal discharge, were 
But the researchers con- 
d that the best way was to 
a horizunlal hole through 
earn, for example by first 
g underground access 
ays. To-day there is con- 
ihlc interest in. the Jcch- 
s of drilling deviating 
that would curve from the 
:e into and along the seam 
technique that Is being 


UNDERGROUND GASIFICATION 
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Gasifier formed in seam 


Sketches illustrating fabore; the basic concept of 
underground gasification of coal and (below} the 
first U.K.' trial of underground gasification at 
Newman Spinney, Derbyshire. 
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perfected for other reasons by 
oil drillers in the North Sea. 

The gas made in this way is 
lean, only about 100 BTUs per 
cubic foot. It is also dirty and 
neavily diluted with nitrogen. 
Its application would be either 
as a fuel for say power genera- 
tion nr as a chemical feedstock. 
In either case the consumer 
would need tu be close to the 
mine— within 10 miles, suggest 
the NCB researchers. 

The scale on which the Central 
Electricity Generating Board 
now operates in the U.K. seems 
to preclude use of this gas for 
central power generation. Even 
a (very small) 100 MW power 
station would need to gasify 
a coai seam 5U-100 acres in area 
each year. A 2,000 MW station 
would quickly find itself trans- 
porting Its fuel uneconomic 
distances. More modest con- 
sumers such as groups of 
industries or a refinery or 
chemical complex appear to be 
a more promising market 

The NCB has also addressed 


itself to the question of whether 
better control could be applied 
to UCG. so that the product is 
consistent in calorific value, 
pressure, etc- There can, of 
course, be no mechanical 
method of stirring, raking or 
locally adjusting the reaction 
zone — or indeed any way of 
directly observing events. Scope 
fnf control is limited to regulat- 
ing the rate of inflow of air and 
its pressure, the rate of outflow 
of gas, and the throttling of 
gas at particular inlets and 
outlets. 

At the moment experimenters 
have no model of the reaction 
process based on experimental 
data which they might use to 
devise a control policy. Bur at 
least one current series of trials, 
at Hanna. -Wyoming, in the U.S., 
is attempting to use sophisti- 
cated means of monitoring 
adapted from other sufterranean 
activities such as underground 
nuclear explosions, to provide 
the has is for closer control. 

-The NCB study has made it 


dear that UCG cannor hope to 
complete with an abundant local 
supply of natural gas. Its drilling 
costs are too high and the 
product is too lean. But extrac- 
tion efficiency — long held by 
critics to be so low as to con- 
stitute an abuse of a natural 
resource — turns out to be not 
much less than present-day- 
deep mining in the UK, 51 com- 
pared with 60 per cent. 

Spacing 

The NCB study shows that the 
most promising way of reducing 
the production cost of UCG is to 
increase ihe permissible spacing 
between the vertical inlet and 
outlet boreholes. Cost per therm 
drops from 27.8p for a 60ft. 
spacing to 5-9p for a 400ft. 
spacing. But such a spacing has 
not yet been attempted. On the 
basis of the UK experiments of 
the 1950s. the NCB study sug- 
gests that fuel costs will lie in 
the region of 7p to 24p per 
therm for a clean but still lean 
product. 

Finally, there is the question 
nf how UCG might be used to 
tap coal reserves in the UK. 
Unfortunately, two of the three 
theoretical uses no longer look 
promising. The technical diffi- 
culties of gasifying the coal 
remaining in seams which have 
been abandoned appear to be 
deterring. Again, any conjunc- 
tive use of UCG with mech- 
anised mining to increase the 
extraction efficiency of an active 
seam would raise too great a 
risk of toxic gases seeping from 
the gasifier into the mine work- 
ings. 

But there is a third possibility 
that exeites the NCB. namely 
untapped (and largely unsur- 
veyed) coal reserves to the east 
of the UJU. extending under 
the North Sea, at depths of 
3,000 feet or greater. This is the 
reason why the NCB is going to 
observe closely experiments now 
being set up in West Germany, 
Belgium, the U.S. and Canada, 
and to collaborate if possible on 
the basis of its own past experi- 
ence with UCG. It wants to know 
not only what contribution new 
technology for drilling and for 
controlling underground re- 
actions might make towards 
reducing costs, but what might 
be the • environmental con- 
sequences of large-scale 
operations. 

It knows that the frequency 
or borehole spacing precludes 
UCG operations near built-up; 
areas, but it cannot yet clearly* 
visualise the environmental ira-i 
pact of an industrial operation 
which “walks" slowly across the 
laodscape. On the basis of thej 
resurgence of interest In sev- i 
eral nations since 1972. it envi- 
sages that certain countries 
could he ready to start a large- 
scale demonstration, perhaps in 
collaboration, within about five; 
years. j 

* Underground gasification of' 
coni: A National Coal Board re- 
appraisal bn P. N. Thomp- 
son; J. R. Mann, mid F. Williams 

David Fishlock 

Science Editor. 


Meanwhile the pitmen 
hold the stage 


p\l EM O B A BLE winters nf 
v r*Jand 1974 . have ensured 
vri-’.jjSt will be many years 
3n tain's 247.000 miners 
for granted again, and. 

JsigWy political National 
•a^s-qf Mineworkers must be 
“>Jtral faciur in any can- 
v’S^on of the industry’s 

: -.“f^pects ‘ for ihe success of - 
..Resent phase of pay policy 
' ?~y ’really increased when a 
of miners voted to sup- 
V at the special TUG Con-. 


gross in -Tunc — alilinugh hy a 
majority which was by no 
means . overwhelming — but a 
clash is still a possibility over 
demands for early retirement, 
on which the union will begin 
negotiations with the National 
Coal Board next month. 

- Delegates tn the NUM 
conference in July unanimously 
agreed, to demand retirement at 
69 from ' January 1 with a 
phased reduction to 55 by 1980. 
The conference added a further 
demand that full pay should be 
maintained until 65 and decided 


to ballot members or: industrial 
action if the first of its demands 
is not met by the January dead- 
line. • 

Most European miners retire 
earlier than their fellows in the 
British industry and there is 
considerable sympathy for the 
general idea of early retire- 
ment. 

The Prime Minister quickly 
promised that the subject would 
be “ seriously considered,” 
although the claim cannot be 
met at present because of the 
pay limits, and Coal. Board 
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GREENGATE CONVEYOR BELTING 

; INDUSTRIAL. I SERVING 

; POLYMERS [ T hE INTERNATIONAL COAL MINING INDUSTRY 

’-^OWERPLY — PVC belting for underground use; available in strengths up 
to 2095 kN/m (12000 lbs/in) and widths up to 1800mm 

, .. . (72 in). • 

‘SreeNEDGE — specially compounded PVC/Nitrile baiting with the safety 
-•£. •.-£ , -features of PVC and the frictional grip of rubber, for use 

- 5 . abova'and-below ground. 

S , -i^owERPLY and GREENEDGE .anti-static fire resistant conveyor belts are 
.^Stanufactufsd to NCB specification 158 and to worldwide safety standards. 

A-. ^REENGATE INDUSTRIAL POLYMERS LIMITED, irweii works 

rdsall Lane. Salford M5 4 TD. Tel: 061-834 6622. Telex: 667762. 
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officials accept the justice of 
some action on early retirement. 
Immediately. however. the 
important question is how far 

the miners' executive will push 
their claim for a five-year cut 
in the retirement age from 
January, and whether the is*ue 
would be supported to the point 
of industrial action by the 
average worker. 

There are observers on both 
sides of the industry who 
believe that the unanimously 
tough line taken by conference 
delegates on early retirement— 
'induced in part, perhaps, by 
having no wage motions to get 
their teeth into because of the 
decision to support the pay 
policy— wilJ not be reflected by 
| the membership at large. 

The National Coal Board will 
propose at next month’s talks a 
scheme which would reduce the 
retiring age from 65 to 62 In 
annual stages, financed if 
possible not by the industry but 
by the Government. Although 
this may contain -the basis of 
an eventual compromise agree- 
ment it would not satisfy The 
demands set by the conference 
and the coalfield ballot would 
have to go ahead. 

If the men in the coalfields 
reject immediate action to cut 
five years off the retirement age 
from next year it will not only 

CONTINUED ON 
NEXT PACE 


Cementation 
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Cementation Mining Ltd. Bentley House. P.O. Box 22. Doncaster. South Yorkshire, England. 
Affiliates:- Johannesburg, Melbourne, Tucson. Kitwe, Bombay Toronto. 


When it comes to coal .... 

WE 
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Foraky drill 

for the 

Future 



Foraky, in ciose 
co-operation with the 
National Coal Board 
have played a vital 
part in locating 
millions of tons of 
coal reserves, and are 
first and foremost in 
exploration for new 
coal fields. 





FORAKY LIMITED 
Colwick, Nottingham NG42BB 
Telephone 0602 246331 


-A- SKILLED EXPERIENCED 

* MININS ENGINEERS 

backed by the most modern mechanisation techniques 

-JL- ANYTHING UNDERGROUND . 

* ANYWHERE 

in Shaft Sinking. Tonne! Drivage. Drifting or — 

-A- DEVELOPMENT WORK 

* OF ANY NATURE 

Underground and Surface Drilling and Grouting Contractors 


AMCO 


AMALGAMATED 
CONSTRUCTION CO LTD 

OAKS LANE. BARNSLEY. 
SOUTH YORKSHIRE S7I IHT 
Telephone: BARNSLEY 0328/85324/41671 


COAL MINING IV 


The promise of the new pits 


IF THE coal prospectors had 
drilled a little deeper at the 
beginning of this century they 
would have found the rich 
Barnsley seam extending under 
the SelbF area of cast Yorkshire 
and the whole development of 
northern coalmining would hare 
been different Selby might have 
become the centre of a ring of 
coal-mines as did Doncaster. 
But the Selby coal remained un- 
discovered until recently. 

Now that the 110 square 
miles of the coalfield has been 
delineated and planning per- 
mission had been given by the 
Government for the coal to be 
extracted modem techniques 
ive a guarantee that the land- 
scape will not be disfigured in 
the way earlier mining methods 
left their scars on other pans 
of Britain. 

Work is now going ahead on 
Ihe surface approaches for the 
£4Q0m. project When the sur- 
face work and access roads arc 
ready work will begin on a 
radical scheme for bringing the 
entire output of the mine — some 
10m. tons a. year — to the sur- 
face at one point. Across the 
100 square miles there will be 
just five mine installations to 
fake men, materials, and ventil- 
ation air into the underground 
workings. Ali coal will travel 
underground to a drift mine 
exit at Gascoigne Wood west of 
Selby. There the coal will come 
up on conveyor belts for ship- 
ment straight to power stations. 

There will be no unsightly pit 
villages. The coalfield will need 
only 4,000 men and they will 
live in existing communities. 
All interested parties have 
come out against the establish- 
ment of separate mining town- 
ships. 

The local authorities and the 


NCB are working together to 
provide homes, schools and 
other amenities for the new 
population within the existing 
social fabric. 

The Selby Project, as the NCB 
calls it, will be (he first lime 
anywhere -that the entire coal 
content of a deep coalfield has 
been worked as one mine. With 
an expected life stretching well 
into the next century it repre- 
sents one-quarter of the NCB's 
total expansion plan for the 
industry. 

Special precautions are being 
taken to protect the environ- 
ment. Pillars of coal will be left 
underground at certain points 
One will support a sensitive 
river bend. Another will be lert 
to protect Selby and its Abbey. 
Coal will not be mined under 
the main north-south railway 
line for the time being. But it 
is possible in lime that the line 
may be diverted tu avoid the 
mining area. 

Centrepiece 

While Selby will be the 
centrepiece of the NCB's 
development programme it is 
flanked by a series of other 
schemes which rank among the 
most ambitious in Britain's 
mining history. 

A £20m. development scheme 
is going ahead for Silverdalc 
Colliery. North Staffordshire, a 
pit which has been consistently 
profitable and productive. In 
effect a completely new colliery 
is to he sunk there to exploit 
new seams. Production will 
continue on that site until well 
into the next century. Also in 
the western Area of England, 
two pits. Hem Heath and 
Florence, are being linked 
together in an £18m. scheme to 
give one mine complex with an 


output of tons of coal a 
year. 

The NCB is also expected to 
seek permission to sink what is 
being railed a “ superpit" east 
of Stafford. The Park Colliery 
scheme is already Facing local 
opposition. If the £70tn. scheme 
goes ahead, however. Park will 
give access to 100m. tons of coal 
and writ be in operation by the 
mid-i9$0>. 

Meanwhile the Board’s pro- 
gramme of smaller pit develop- 
ment is accelerating. A drift 
mine involving the latest tech- 
nology of coal mining was 
opened this month at Royslon 
near Barnsley. With an output 
of 500.U00 tons a year it is 
typical of the smaller economic 
units the Board is trying to 
develop. Only 300 men will be 
employed at Foyston. Produc- 
tivity is projected at 7 tons per 
man shift compared with the 
NCB's national average of 2.3 
tons per manshift. The mine 
was sunk in just two years. 

The need to increase produc- 
tion of coking coal for the steel 
industry is urgent if higher 
.•nports of this special coal are 
to be avoid'Ji. The NCB now 
has schemes *-.i ? t:ng £90m. 

under way or planned to 
increase output. At present 
demand and output are roughly 
in balance but the N'CB is con- 
cerned that there i> no margin. 
Pits involved in major coking 
coal schemes include two m the 
north cast, four in Yorkshire, 
one in Cumberland, two in 
Staffordshire, one in South 
Wales, and one in Kent. 

Under the pleasant country- 
side of the Yale of Belvoir in 
an area between Nottingham, 
Grantham, and Melton Mow- 
bray. the NCB believes it has 
a new coalfield even bigger and 


r.cher than Selby. Gearly a 
decision would have to he taken 
at Government level to intro- 
duce coal-mining to this part of 
England. But the NCB is 
excited by the prospect of using 
techniques similar to those 
applied at Selby to tap still 
greater coal resources tit the 
Belvoir area without disturbing 
the countryside. 


Bigger 


There is certainly more than 
400m. tons of 'coal in the coal- 
field and the NCB believes that 
the whole field could be much 
bigger than that. Exploratory 
drilling is still going on "and 
every hole ive put down strikes 
coal," an oflicial said. 

Independent consultants bare 
advised the Board that the 
reserve* already known could 
be mined from one centrally 
situated colliery. But even if 
permission were given and 
investment begun in the Vale 
of Belvoir it is unlikely that 
a mine there would be in full 
production before the late 
I9S0s. 

It is already known that the 
principal coal seams in the 40 
square miles of the Vale .arc 
the Dfpp Main and the Park- 
gate. The Deep Maui is between 
seven feet and 12 feet thick and 
the Parkgatc is hetween five 
feet and 13 feet thick. Depths 
vary between 1.300 feet and 
2,200 feet. 

Opencast mining is now 
being given priority m NCBj 
planning as one of the quickest 
and cheapest methods' -of 
expanding coal production. 
The Opencast Executive of! 
the NCB which has its -own 
headquarters at Harrow . is 


being charged with increasing 
production from ilm. tons to 
; ]»m. tons by 1950. But the 
'industry foresees opportunities 
to raise production beyond that 
point to .some 2tmi. tons a. year 
in tlie 1880a. 

Opencast mining has attracted 
■a great deal of opposition in 
Britain; much of it unjustified. 
The coal is certainly cheap. 
After paying compensathm tu 
landowners fur the temporary 
lo<« of use of their land, and 
after restoring the land com- 
pletely. the profit upon open- 
cast coal to the NCB is in the 
region of £i.5i) to £2 a ton. 

The Opencast Executive has 
developed a battery, of skills 
for handling .and reinstating 
land with the minimum of 
disturbance. 

The modem trend is to work 
land which is already suffering 
from industriaV derelict iun. By 
removing old pit tips, closing 
off old mine workings, and pro- 
viding graded topsoil and plan- 
tations afterwards the Opencast 
Executive claims its contractors 
leave- the parts of the country 


where they work in a far bett? 
state than beforehand, ;• 
The Government is support hi 

the expansion of opencast mH 
ins. During The summer M 
Benn. the Energy Scri’et^ 
authorised four new sites wha 
will enable some 5m. tons^ 
coal to be recovered. Two -ai 
in the north east, one in tfc- 
nurth west, and a 4m. ton sti 
is being exploited at Cannocj 
Staffordshire. Opencast prmty 
turn in Britain is now rurrais 
at a higher level than for mar. 
years. . w - 

The biggest victory fort£ 

opencast system Tor many ywfc 
also come within tho iast.-l 
months with permission boil 
given for the big BuitcrweU » 
in Northumberland to’ | 
worked for the next ten yet 
t» extract 12m. tnns of coal:'; 

Opencast is ah essential sonfc 
fnr some coking coals si 
smokeless coals and alsu-.fjjj 
source of gonl quality stjj 
coal tn mix with the out# 
from deep mines m produce 
marketable quality of coal.'/ 
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EIMCO 




keeps productivity buzzing . . . i 


with a range of mining machines designed to-help your operations 
to ihe highest productivity. Long experience of manufacturing 
machines to suit tough mining and tunnelling conditions has 
enabled Eimco to supply mining men with the robust efficient 
and reliable loaders, load haul dump machines and drilling 
equipment they need. 1 _ 

Make a bee-line to Eimco. the people with a world wide sales, 
service and spares organisation, for information on the particular 
, equipment you need. 


>- 


EIMCO 


(GREAT BRITAIN) LTD. 


Opencast mining continues to make a useful contribution to overall supply. One of the biggest open j Ais 
in Europe is Westfield, near Kinross , in Scotland, operated by Costain Mining. 


Pitmen 
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be because the demand chal- 
lenges the pay policy and would 
be condemned by the rest of the 
trade union movement. The 
NUM's own industrial relations 
department has already cal- 
culated that cutting ihe retiring 
age to 55 by 1980 would deprive 
the industry of about one-third 
uf its labour force. 

The average age is higher in 
mining than in many other 
industries and the Goal Board 
already has difficulty finding 
enough new young recruits to 
replace men as they retire at 65. 
No matter how attractive a 
prospect instant retirement at 
60 might appear many miners 
are likely to conclude that the 
price to be paid would be fur- 
ther productivity problems and 
PH closures. • 

There are grounds fur hoping, 
therefore, that the early retire- 
ment question will be resolved 
peacefully. Progress on the 
much more fundamental ques- 
tion facing the indust ry — find- 
ing a way of lifting productivity 
— remains slow. Despite con-; 
stant exhortations to the miners 
to produce more coal now, Sir 
Derek Ezra, chairman of the 
National Coal Board, admitted 
at the MJM conference in .fuly 
that the industry’s overall 
performance was ‘‘poor" and 
warned that there was a danger 
of running out of coal if the 
economy picks up in the coming 
year. 


Dropped 


Coal output fell 3m. Inns 
short of the Board's 115m. tons 
target last year and the current 
year has got off to an even worse 
start. In the first 12 weeks of 
the current financial year pro- 
duction was 27.2m. tons, 1.66m. 
tons less than the same period 
in 1975. Output per manshift 
dropped l.l cwt compared with 
the previous year to 44.1 cwt. 
Coal is having tu bo taken from 
stiiL-ks. at a time when they 
should be crowing. While pro- 
ductivity has been declining 


absenteeism has ' increased, 
reaching particularly serious 
levels during the recent hot 
summer months. 

It is against a background of 
figures like this, which seem to 
play Into the hands of the 
miners' most glib critics, that 
the NUM has set up a working 
parly to look once again at the 
possibility of introducing a 
meaningful incentive payment 
scheme. The working parly will 
report to the executive on a 
selection or schemes, one or 
which will then be chosen and 
referred to a. special delegate 
conference. 

The last attempt to establish 
a pit-based incentive scheme, re- 
garded by the Coal Board as 
essential to reach anything near 
maximum possible output, was 
rejected in a pithead ballot in 
1974. This was followed by the 
introduction of -a national 
scheme which, has failed to im- 
prove productivity, has paid 
bonuses only once and, both 
sides of the industry agree, has 
proved a hopeless failure. 

The working party will now 
consider a selection of alterna- 
tive schemes calculated on out- 
put at national, area and pit 
level. NUM moderates and Coal 
Board officials— both of whom 
doubt whether some miners 
appreciated how much they 
stood to gain under the rejected 
1974 proposals— remain con- 
vinced that only incentive pay- 
ments based on output of indi- 
vidual pits can actually have 
any impact on the productivity 
problem. 

They also believe that a 
majority of men in the coal- 
fields are ready to accept such 
a scheme. Whatever the 
accuracy of this calculation, 
however, any attempt to re-sell 
pit-by-pit productivity will be 
ensured the same furious Left- 
wing opposition which helped 
produce the defeat of the 1974 
proposals. 

Piecework disappeared from 
the pits with the introduction 


of the National Power Loading 
Agreement in the 1960s. Com- 
mon earnings throughout the 
country, and the consequently 
greater, importance of the 
national pay claim, wery a 
major factor in giving the 
federal NUM a stronger sense 
of national unity. Lett- wingers 
see a return to anything 
resembling piecework as some- 
thing which will set pit against 
pit and threaten a decline in 
safety standards. They also sec. 
with perfect clarity, that a 
system which made a consider- 
able proportion of , a minei’s 
weekly wage dependent on per- 
formance at local level would 
also much reduce tlie chances 
of organising another national 
pay confrontation like 1972 and 
1974. 


Regardless 


Supporters of local incentive 
arrangements see the present 
situation, with men throughout 
the country collecting the same 
pay packets regardless of the 
amount they produce, as more 
likely to set pit against pit 
than a properly organised pro- 
ductivity plan. 

Like early retirement, a new 
incentive plan cannot be intro- 
duced during the present phase 
of pay policy,' which runs until 
next August, although some 
NUM officials would tike the 
Government to give special 
dispensation for it to start 
earlier if it really was going 
to provide, the nation with more 
coal Certainly none of the 
verbal appeals to the miners, 
and there have been many, to 
raise production have been 
successfuL A locally - based 
incentive scheme, the National 
Coal Board and many NtJM 
officials remain convinced, is 
the only answer but it will not 
arrive before another emotional 
** Blood on the Coal ” campaign 
from the Left of the union. 

Alan Pike 



TIflS BELT IS 
NOT FOR BURNING 

Coal . . . Buried treasure of Britain — black hope of the Nation's economy. 

Today, our National Coal Board is using modern mining technology to win 
treasure — opening up new fields and redeveloping old ones — meeting the 
challenge of a possible energy shortage and ensuring that more - 
coal will be available to provide the Nation’s power. 

And wherever you find coal, you'll find Fenap/ast carrying it — a . 
tough, tenacious, solid -woven conveyor belting that meets the most 
stringent NCB specifications for flame -resistant operation. 

Fenaplast. developed by Fenner with ‘the safety of the miner 
in mind . - . proved in almost 25 years of service, and 
now accepted as the best belting of its kind on every 
comment in the world. 

This is why Britain’s NCB continues to use 
Fenaplast in greater quantities than 
any other flame- resistant 
belting. 

Because unlike coal,' 

Fenaplast is not for burning. 


J. H. Fenner & Co. 
(Fenaplast) Ltd. 
Marffeet 
Hull 
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tbi D o. .VX’rm. 

TSB Scottish 

(bi Do. Atraci. . .. |*L 2 

Ulster Sank* (a) 

W Brine Street. EcUnxl. 

(bJUlstcr Growth .^{2*9 


Q2323S231 * 
2X^4-021 5,7fi 


vA'Tfh.'^ 5^5- iZ- 7X Brosm. BidKT. EJC4A 1EU. 


5-36 Scotbits Securities Lad.*' 


Scot bits. 


9*3 —U| *06 
(1600 36*8 -21 *06 

P ® Uc * a Uldh5 A6rtAa - LM- feXx) snoteleid 

n?7 -ft stt lPbontain 9. Manchester 061-2305683 Sctoarwlh — 

971 ..„ bS PeUean Units (49J SZ5| —OK *51 g Wily 

S acffnli Boa 

££ Mannlife Management Ltd.* Perpetual Unit Trust MngmL* (a) 

— X4| *04 F^XBoafflLStaswnafie. 043866101 4BRnrtS(.Hetil«von'Iheii»B 040136888 S-sSta YldZZ 

■fOj) 140* Growth U nit s. 1382 X* — J 430 PpmialGp.Gth (901 1046] 4 402 •Prices at SepC. * 


I/O "Prices on Sept- 14 HM sub. day Sept. =8. Targct etomBod |^ 

^ — — — — - - TarseFlnanclal—. 

Tnxct&iuit)— 
3B3[ -02] 435 TarsecEs. SvpLIS. 
751 fiDo. Acc. Units. 

ps.9 S3 33 

EL7 233 -il -24 
137 9 39.9 -0 ? 

ic*7 i«e 


ITT a 1251 


4 £6 Target Growth 

5JI7 TsrcetlntL 

274 Do. Rdnv. Units. 
B 7 ; Taifito Inv.. 


*51 TarfHetPL ScpLO— 

732 TfiXllhr. 


Next sub. day ScpL 23. TgLProL 

I 


(273 294 

fat 46.6b +0.1 

27.9 30.0 -0.9 

1326 . 1374 - 34 J 

164.4 ‘17X4 — X9| 

2X0 24.7 _.... 

2*5 2*5b 

—i -oi 

h *8 203 . 

riM.O 1133 -ifl 

|X93 20.7 

140 ..-. 


136 

539 

751 

702 

7.02 

291 

236 

236 

355 

5.89 

1X67 

1250 


Unit Trust Aceonnt ft UgmL Ltd. 

SX Ml net ns Lntiu. txnsi 2CX. UIX2343SX. 

FWinHic. Fund — (V5.D 
Great Winchester.. [16 1 
a Wnhcr. Orxu , 

Wielcr Grji. Fad. .. 


Do. Accum.. 



-,fe3 


547 

949 

333 

400 

480 


Wider Growth Fund 
5£MinctnfiXJUe. EC3U 3DK. 
Incoiau ir-.nn . pi l 
Accnm. Ututo.— (S3 


223al J 4. GO 

245] J 4B0. 


INSURANCE, PROPERTY, BONDS 


Abbey life Assurance Ox. lid. 

1-3 SL Paul's aaxcfayard,BC< 01 -M 8 BUI 


+2 


-1 


Property Fd. - 1292 

Property ACC-.-.. — ■ 12*2 
Se l e ctin g P ro d-- 6*0 
Convertible Fund - 115.9 
ph^towi..- lllffi 

Fean Property X37.9 

Pons. Selective 6X8 

Pens. Sec u rity UAO 

Pens. Mxnnged . . .(177 S 


2*3 — 

ZU 

33*2 

23Z.6 —4 — 
fiU 
122-1 
1145 
1455 
641 
2203 
1343 
22X3 
US.8 
2*3 
1M.6 
1012 


SI 

The Ro«gi Bank of Scotland 

INTEREST RATES 

Thr-. r.oval t.iii! .if Si.oUantf Umlied aanpuncee that with effect from 
i5th S**pt...tnOtr H‘:o. its Bi»- Rale for lendins to betn* ill crewed from 161% 
pt r nnntun to U - ^.t atimtn The maximum rate of Interest allowed on 
D-.p lod-t.-d i.tr j tniiiinra period of seven days or subject to seven 
lo-.f hoHiv »t wn-tdrawal at' the London Of&cw of tbs Bank will bo 
inerraoid Jrnjr #•, tk-r annum 10 81% per annum. 

The Royal d ank of Scotland Limited, Head OfiSce, B03ox 3L 
42 Sr. Andrew Square, Edinburgh, EH22YE. 
■asfiomassaBsr: 


.CLYDESDALE BANK 

INTEREST RATES 

Clydesdale Bank Limited announces that, 
with effect from 14th September 1976, its 
Base Rate for lending was increased from 
1Q}% to 12% per annum. 


Base Rate Change 

; BANK OF 

.'.P 

BARODA 

"/ Bank of Baroda announce that for 

.j 

balances in their, books on and after the 
1 . 15th- September, 1976, and until further 
f notice their Base Rate for lending is 124% 

: per annum . The Deposit Rate on all 
t 1 - monies subject to seven days’ notice of 
3. withdrawal is SJ% per annum. 

1 WOOD AND COAL: 

| A CHANGE OF FUEL 

j-;~ " Alan D. Dyer 

'' Britain's industriaf development began when coal 
■. ^replaced wood during the sixteenth and seventeenth 
^centuries. 

’ ■ An article in the SEPTEMBER issue 




HISTORY TODAY 

>) ■ New on spit SOp, or by subscription £ 6.70 per annum. From 
■■»■• £ The Manager, Bracken House. Cannon Street. London EC 4 P 4 BY- 



Tbe City of Westminster Assor. Soc.* Buobn Life Assurance limited* 
Hlnfiatend Houae. 8 Whlubnun Road. ■ 70tdPnfiLniie.LotKiun.Wl 014000031 


— Qrajrton.CBD27A. 


— First Unit [8*5 92.91 .._.J — HamEsro] 

— Fourth Unit— S73 __ —J — . Property . 

— PrtyUn* —(497 523] „_4 — HnnagadCnp. 

— ManafindAcc, 

— Hie City of Wtauuter Ass. Co. Ltd.* Pan.prop.Cni> 
“ Ringxtcwd Dm*. 6 Whitehorae Rond. 

“ Croydon. CB02IA. D1XMB08C WO-»ton.C»p 


VPrap.Fd.Ser.4_ 1055 
VSftn.ra.SW.4_ 10X5 
9F3qaltyFd.ScT.4_ 22.9 
VCWto.Fd.Scr.4__ 993 
manMtera-fiw. 4_|9*S 
Albany life Assurance Co. Ltd. 

3J.CUBnr0xifitHiSL.WX 03-4375880 

fiftdbnLftb— |QM BM 

WndlnLAto— 107.9 2X26 — . 

VGUUIoHsFdJtc- 1035 208.4 . — 

VHdl31naJ7d3U=n. 9 23 973 

FliAce— 908 103.' 

Inv. Arc— 11*4 J3U .._ 

raaJnUWX. 3SL6 33*5 

U7.0 3B1 

CtdhioxParkAcc.. 1094 1152 _ 

XntLUtraFdAce- 924_ 973 

Prop-BoiLACc— — 1055 1XLC — 

DTpClnwAw.- frM 23*2| _4 — 

AMEV life Assurance Ltd.* 

Alma Hba. Alsw IU .Hnlgato. Bci*to»«noi. 
Triad ItaWKod — [MAH 12251 „_J — 

Triad Hr* _ WJI ”973 -TI — 

Triad Snfi rand.|9*9 3DU] — .] — . 

Barclays life Assur. Co. Ltd. 

332 Hanford Bd-K.T 0L63636M 

Baroiaybq pda-— -195 ,4 «X« - 

Current natt valan SepC X . 

Beehive life Assur. Co. Ud.* 
71.ZfianbardSL.BCn. 01-8231208 

BtocfeHarnoBd 1 30*0 I — 4 — 

Ar "Brandts lid." see 
“Lloyds Bfc. Unit Tst- Mngrs." 

Canada Life Assurance Co. 

as Hlfih SL. Fotten Bar, Herts. P.Bar 5U29 

Growth IMSepLL.| «4 I 1 — ■ 

Ratnd.VM.SepL*! 81* I -_J — 
Cannon Assurance Ltd.* 

1 oaympte Vfy. Wembley. BAB 0 NR 01-002 8878 
__l 0200 1-0371 — ■ 

uwtrL* 825 S = . 

gffibia, EP - 

SStrent valae Sefatodte;; J* 

- - na 

MBBLAcanLUnit-j 1337 1 

«| 4 = 


West Prop.. 

T jnHhlf 

Speenlater, 


H*1 50ft 

q*o sa « _ 

302 ._., 

D*5 1592 _.. 

U0 6 U6.< 

M.4 5*2 _ 


OISMSOM. iJPLredlnt Fd. 1143 

— H-imbro Equity-.— 12 -2 
1325 
105. B 
1232 
16*3 
3012 
151.7 
183.4 
11*0 


Pm. Man. Acc 

— SPtuUFX Cap. .. 

— «Pen. FJ. Aec hZ7 JO 

— *Pen. RS. Cap P097 

— fiPen.RS.Acc |U72 


— Kontee C7«»» Fd .|B5.7 


1205? 

127.6 

1395 ... 

UXfi 

13X4 

375.1 

22LC 

159.7 , 

M 3 J .._J 
2222 
2332 .... 

1252 

2233 . — 4 

KU . 


Pula Fund—... ■— — 1 
InvetoorsOpt. Bd— 

Equity Fund 

Ifidnlsftr lW a n a grd Fond 
Prrimnr 12*0 

B a la n c e— ■ — 12R0 U4>i „__i — EustooKand. London. NW1 03-3873030 

VaiuaUap day lart. wtsfcine day ai the month. Hearts al Oak _pM 353] ___J — 


«|rd r 


— Hearts of Oak Benefit Society 


Lloyds BL Unit Tsv Kn t Trs. lid. 

71. Lombard St, EC2 C1-6B3 1388 

Exempt WOJ 0!.7I —.J *«■* 


Licyds Life Assurance* 
B12.LeadMhall St.E^lKTLS. 

MIL Gth. Sept- 6 

Opt£Bn.£eto.&_ 

Op*. Prop- SepL 9... 

Oto^an!'^Sa.'."p6A 
OpL Dpfd. SepL tfi . 
♦RMnFd.Atifi.lS. 

PPIWFXAufil.i 
♦PeoFdln- Aufi.I0_ 
fiPnDpFd.Anfi.15 


I I 

Prop. Equity ft Life Ass. Co.* Slater TTi’ker inscrance Co. Ud. 

liacrotrfcnl Street. MHl'A 01^880257 30Ushr.decrr.ad.\V 12 01-7-4JCT11 


3.97231 



°0 7 


111 7 

:rt 


Z3C 4 


wmmmm . 

136.6 

1123 


^2 

1163 

... .to 

1A-15 

1523 

■to.. 

192.0 

2072 


U63 

122.7 


73S.7 

l<bJ> 


120.2 

TILfc 

— to 


AftlkProp Bd._. 

t».Man.8d. 

Do. Sunty Bd — . 
IX?. fV Hn>- «W Fd. 


_ Gill Ed L Gov 


155-i 


M2 


629 


123 - 

..to.. 

- 1023 


• ID*, b 



UcU-Ik.-r<'C?l'r-. 

ScIMkJ-XR.Vat 


T 

[s?: 


-a* y 




Sun Alliance Fund Ltd. • 

Shin Alliance Hrnae. liarsham- 0*B94I41 
EpLFd.lnL.itep*- B 1211.9 1X*1| .. . i - 


Property Growth Assur. Co. Ud-V w ^ 

Uwm House. Croydon. CR91LU 01-RTJ060B Sun ljte CanfiCal tV.ft.) aAd, 


Cenuueretal Union Group 
St Halen’i, LUbdazahalLEC* 


Variable AnAe.Uta-1 33.99 I J — 

Da, Ansahy Uls— I 13 Al | ~ . J — 

Confederation life Insurance Co. 

I2XReflanlSt.WXBaAV OVC79O90 


Bill Samuel Life Asmur. Ltd. 

Ol-SUTSn ]4^A Tower. Addia rom ba Hd, Cro,. 01-685 4555 
HU1 & Prop. Uait__|15S2 

VDo.Uan.UnK |12O0 12*4 

Do. Money Fd-- 


yMonnflpd Fund - 

PenxMOl Pen.Fd-_ 
Equity Pen. Fund. 
Fixed InL Pen. Fd 
Pen. FX. 


gji 

HI 

138X 



SU 

„„ 


, „ „ 







..... 

26LO 

— 


Imperial life Aas. Co. Of Canada 
Imperial House. GaUdftotJ 71395 

GrLFd. Eept-10 — (4*6 Stg — j — 


Cornhlll Insnranee Co. Ltd. 


.1 8*6 
•I 3M 


ox«aB5ao 

J=l = 


Capital Anfi. 13 __ 

SMSSOSSSlau 227. 

Credit ft Commerce Insurance 

00 Jltort Lane. EC3R 7TX 01-4881286 

SE5Mf=B» = 

Crescent Life Ass. Co. Ltd. 

Braywlck Hse_ Mdnbd. Badto. Mdnhd. 34835 


— Pn.Fd. SepHO (4X7 


The InAvidnal Life Ins. Co. Ltd.* 

Enterprise Bae.. toasnbard Brunei Pd, 
Partomouth H)1 2AW. Panamoutb 3773* 

Fixed InL Units 11248 133.41 -0.1] 

1006 
1238 
1203 
1C7J 
222-0 


M ft G Group* 

Throe Quti, Tower HOI BC3H 8BQ 0I8» 4588 
Personal PD.Scp.)0fl2S3 129- 

. OMv.Dep.Sep.a_ 1075 133.1 

Equity Bd.Sep.9_. 57.6 __ 1021 
Family 77-80 Sep S 98.9 

Family 81-80 Sep. 9 123.7 

InierntnL S<T- fc- . E26 86 1 , 

Maneficd Sep. 10._. 1093 .. 

Property Sep. B 12*5 1S29| .. 

Magna Assurance Company Ltd. 

IB, Cbequaro Sq, Uxbridfinx. Middx. S3UU 

BaKdlnfiScc.Sd | 1U4 | 1 — 

Mafiuo Man. Fd 1 125.(5 J . ...] — 

Merchant Investors Assurance** 


PropmtyFund 

Property Fund iAi.. 
xVp-icultnral Ftrod. 
Afirte.FundiA) 

Abbey NaL Fund — 

Abbey Not- FX lA) . 

ImeKmcntFund— 
lnveoment Fd. (Aj . 

Eculrr Fund , 

Equity Fundi A) — 
Money Fund 


Money Fund (A3._ 

Ac Ui aria] Fund ! 

fiRclire Annuity 

filmmed. AnoTy. 

Atlantic Anaztmce 
All Wthcr Ac. Utj.|95.9 
VA11 Weather Cap. TOB 
Vlnv.FXUte 


1M8 

1640 

5424 

54X6 

1003 

1403 

53.9 
5*8 
1168 

115.9 
1224 
1223 

IDO 

1552 

1210 


OJKW&OXJ 
....j - 

~-~A - * 


Equity Unit 

Property Uni IB- 

Managed Uni to. 

Money Fund 

k. ns. glii tend— l; 


K&S. Gort. Sc. BdJU*2 



fi&UKrnatJoua].— 
fiFareifin Fi d I nL - 
fiFOnrifia Equ ity — 


U*C -LQ — 
U9J ..... — 

12*7 -0.6 — 

1132 ._... - 
1235 +01 — 
307JS +0J — 

79.7 +02 — 
1891 -It — 
1072 -12 — 
113.7 -24 — 
1X1 -12 — 
1356 . — — 
U7J — 


125. Hlfih StTOUL Croydon. 

Conv. XJep. Fd ‘ 

Money Mr la. 3 

Her. Inv. M.,5. F6J 
Mer.lnv.pq-.Bd.,. 

Equiq- Bond 

Prop. Pena. ■ 

Man. Pen 


01-8369171 


1134 
UD.X 
U&7 
1152 
11*7 
116.9 
11*4 
11*9 
1092 
10*3 


Equity Por.x. 

Oonv. Dop Pet’s—... 
Moo. MkL Fens— — j 


117 4 


112 (• 


792 


IMS 


403 

.to... 

1237 

..to. 

976 

...... 

1111 


Hi. 3 


1342 

--J 




I&iSairoAaraZlaA 77. 

Capital Life Assurance* 
OnMonKKtoO. Chapel Ash Win 000228511 
Sqt7_ 1 7537 | 1 _ 

Chitfcse. Japhet Life Ass. Ccl Ltd.* 
1 PateKMatec How, EC*. 

Bob Bonds _— gB2 *94 


Oes.nnUInv.Fd. _|S21 55.91-1.0] — 

Crusader Insurance Ox Ltd. 
VlneulaZBrnro, Tower PL BC3. 01X288031 

Gth. Prop, Sept. 7—157-7 XS] . — | — 

S a gif Star Insnr/BGdlBnd Ass. 
LThieadoenSeSUHC* 01-588^2 

EafiXelMM. Units — 1X9 363} J 7J87 

General Portfolio Life Ins. C. Ltd.* 

60 Barthdornow Cl. WnUham Ootc. WX3I371 

Portfolio Fund— I X43 I — J — 

portfolio Capitol— [396 41 7f — j — 

Grosvenor Life Ass. Co. Ltd. 

BS. Qroevenor SL, W.L 
Managort Fbnd PSJ 

Growth ft Sec. Life Ass. Soc. Ud.* 


Unltad Bcnxw. W JL 

Plead ble Financ e — | 


Irish life Assurance Co. Ltd. 

1L Finsbury Square. EC 0I-ffl88238 

BJBDCfd-SopC 10 _ 15*0 59ft J 548 

Managed Fund— 0*7.0 XSXB J — 

Prop. Mod- ScpL 1 .0432 150.7] ..__] 530 

Prop. Mod. Gib. (M&O 155.71 —-T 530 

King ft Shsxson Ud. 

S3. Cornhlll. EC3. 01-6235433 

BandFX&BxempL.UDSn? 10726UD32] — 
Next sub. day Sept 15 

Gill Bonds IJZLO 123.S +0JJ — 

Gtwt.5ec.BdL )1022 1U7J]+0J] — 

„ „ a iJBgham Life Assurance Ox Ltd. 

j, j. j _ I^infihnni Hi. Ilulinbruok Dr, WM 0X2033811 

Longhorn 'A' Plan— " 

Mldu Bonds.. 

VPTOp, B^nd 


OM7 


. X7B 

LudbukSu Ac.. 1D9.1 : 

GftSSnparrand- £7672 


01-2=9 SlQB ptoo. Units CL1S1 
1 4 — WtoptSP) “ 


1 'A' Flan— 602 63.41 J — 

■mb 3S2 <Kld 1 — 

nad 119.1 125ft J — 

itsdJSI __ 2U . 25j( — .1 — - 

7 Man F8|6L3 - 643] | — 


H=j = - 


For life ft Equity Assurance 

see Cannon Assamoe Ltd. 


NEL Pensions Ltu. 

Ml It on Court. Dorkin.:. Surrey. 5911 

Nolm ACC Unit* ..174.1 J7.9| -LW — 

Nelcx Capital 6231^-4 — 

Nod rah. nay September 25. 

New Court Properly Ford MnRrs. Ltd. 

StSKlIhimUai. Losmii. CC4. Ol-CTCOS 
NXlPr JF. Jun 30 — [105 2 333.9' . _. ] 7.70 

KuM ;ub. ■vyy Sept. 3* 

NP1 Pensions r.fir.sgcment Lid. 
dSLOraeactaarehSL. 3CiP3HH. . 01-833^300 

Managed Fund i-u7.A 111.9] . ...] — 

Prices Sept- L Noxt dcolins Ocl L 

Norwich Union Insurance Group 
PO Box 4. Norwich NBI 3NG. BC03 =2200 

Vn. 

Eq* 

PT. 

Fv 

Nor. 

Pboenu Assurance Co. Ltd. 

4-S.Klnfi William Si EMP-SHR 01-0389878 

WeattfaAsa. I £5.9 »6( 1 — 

E2)7. Ph.Ass } 55.9 


Penrton FX Ula. 

Conv, Pena. Fd. 

Cnv, Pna. Cap. Uu 

Mon. Pcno. Fd. 

Mu, Pans. Cap. Ut-j 
Prop. Pena. FX — - 
Prop.Pena.Cap Uto 
Bdea Soc. ran. UL] 

Bdfi.Soc.Cbp. IX— 

Prodentitd Pensions Limited* 

Hoi born Bars, EC1.N3NR ulrt059a2 

BquLlyFd SepL 15.l«<» , 3 
rad. InL Sept 15— ]£U.t6 
Prop F. SepL 15 — P3927 
Reliance Mutual 

Tunbrldpe Walla, hem. 

Ret. Prop BdS. 1 167.4 /*...] - 

Rcyal Insurance Group 

L North John SL. UierpooJ. ■ 05l=W«J22 
Royal Shield FX — (993 l».2| +0.3} - 

Save ft Prosper Group* 

4. CL SL Helen's. Lond-im. EC3 * 01 -988 1717 


Z 3. < CoclOlpur Si., SV.T'SBH 
Maple U. Cr-h — ._..( 1X7 
MjploU.Jton&d... 2 

Maple l/.IW 1 £93 

PemnJ.Pn Fd. } K22 

Target life Assurance Co. Ltd. 
TarfhM House. Gatehouse fld_ Aylesbury. 
Bucks. Aj-lcsbiuyiOffinaKl 

Man Fund Inc RX5 B93| — ) 

M-m-FLod Aec_.__. 

Prop. F nine. _____ 

Prop Fd. Act-.— — 

Prop FX Inv. 

Fixed Ini. Fd. Inc 
Dtp FtL Are. Inc,... 

Ref. Plan Ac. Pen. .. W8£ 

Rct-HanCap Pm — |(CL2 

RaLHanSUilVACr, 
ftoLnunMua.Cap. 

Transinternational Life Ins; Co. Ltd. 

2 Bream lilac- . London DCJ INV. OlACatHFT 

Tulip im CSL Fd... .JU7.7 1339) 

TiiiioM_iifiil Fd-. t.M i' 3 ... 

Man. Bond ”(* .. . SJj "!. N 

M. a. p-n. Fo (. -7' 1 .*■-«( .. 

Mj'. “OH. FX Arc. !UL JSO] 

Trident Life Tr.surtnce Co. Ud. 

Rcr-'.ljidc Pousc Ijt Jd-Jlc 011:3941 

Truant I.tjn. Fd . jlC’ 1153i 

Tn.Jrni Rr ,V_> "d.lL IT- 3 n 

Tridi-.t rr»I* Fd r.lf.5 1M-, 

Trt(!..-.ii p Fd,..,7C • r-.;i 

PB922C=n Ttwt. r.:n t‘d.F .. (il-j 



15.451 -1^1 
is/w.-njf - 
20«K-31.q - 


Bol inv. Fd. 

■■Proporty FX — 
XCcros-tFX 

£quc.v Fop Fd— 

■"•K-pet - 
jCOrap-inr 


10$' 

132 


103 0 
125 6 
1322 

,132.6 

1*00 
.W9.1 

Pncas nn "lux W. —‘He pc. X 
*WecU> valutol 


—0.61 — 


Tr -t.-.i - ’• .-icy III. Ill'- d 13.. -'I . . 
Truleut 1 ■ r'al Fa. (1125 117-1 — • 

Tr.-.r:i B.7 M[i 8 . 333 56 b; . 

C.iltF^iivd I 9*3 .. . 

1 n I . *1 ILniswrFd. >7103 il>S! 

L5i..n snluc for £100 premium 

Tyn drill Group* 

IX Can; up e Road, Krbcol. 


»v,, \UT IK... _ 

FT open V AU2 l»... 

Dcpo'il Aur 19 
C'ca« inv. .iup W 


2004 
r, (, 
U52 
L22 



Sax-eguard Assurapce Lim: 

Sen Court. Pot Lrs! icld. Hants 
Investment I uriii— (104.0 1093( 

Schroder Life Group* 

Etucrpriio House, Ponsinouih. 


ii- 

oi_a»4sa 

■ ■. ■_ »V.n ."t-I Vrt ptro 1 : *.21-011 — 

united* -jauii' Fd 13-'_1 — 

k. Vwd1X3Sf.| Fixed ln*.r-,n*5d._ 37 -6 ■■■ 4 — 

no ci 1 _ Prrp-ti- Fc _ — JLI_ l.' 1 w — 4 — 

. I Cash Fund 1372 i\7S| ... .] — 


Vanbrugh life Aiwaronce* 
91-U -.todJos SL. Lda.M-inr:.' 


Welfare insurance Ca. Lid-W 



life Assur. Co. of Pmnsytrania 


Guardian Royal E x cha n ge 

RwftraehtoWe.HLta. 01^37101 M ^ s^wivobq. 012038395 

1 x 9 . 7 } L_Lj LACOP Units (816 857] 4 — 


EbT. Ph£2vEl. 


57.9 


El E 


Mcv Rul't 17— 

Ecuirt. Ft-rt 17 

S .'r. = St-i ■ T L_ 

proper toniLT 

FiTceliK- SipLT.., 
X>:V« l *JtSepL , i 

rant. Cap Sc to- • — 
Pfn. ACP Sept. 7— 

&«-. Pen. Cap, 

Eire. Pep Arc 

Money Fluid 


177.8 1« G| 
^93 

1462 
I»J 
1126 lie 6 

143.9 109/. 
ij6 7 
153.3 

10625 
20923 


I36t-L4| _ 


ITO.2 



77ir-t< F. •*'<••• lone, Ker\ 

Cop (fcwrtnFuid 
fiF.-armpt -i- . Fd_. 

-. pi mi Fd . 
fiCxto lr.» T-e.Kd — 
Fl.*-h.v Fend .. . 

Im- Tru-t Kit . 

3tonc^rul!:.■' , 1'tl . . 
Property Fund 


OXC 57333 


145 5 


K.l 


W 6 


«J2 9 


s 



"20 


r:4 



645 | 



— rasn2lanJd.Uto 


(146.1 

pTTT 


Provincial Life Assurance Co. Lid, 

328. Habop*£3'-e. — 01-3*7 6533 
Prow. M*EaGcaFci-.|iS3 10*6] — J 


5Vtni2sor Life .U&nr. Ca. Ltd. 

Scot Widows’ FhtL & Life Ass. Soc. 68 144 

F.o. BoxflOZ Ednbfih. CHX6 631". (H1-653S0CC. Future .Vi«b. Gth. -Li 3 (bi3*W 

Inv. Ply fieri rol I7S2 752}.. J — Bed .V-*d Pcnv 1 £153= J 

" — 3 J — Flex. Inv Growth 186.9 

I 


Inv. Hv. Scries 3 — (71.4 


105. 1J +0i3 — 


733 


413] . • ■•] — 


OFFSHORE AND OVESS3SAS 


ArtmthnoC Securities (CX) Limited 

B-0LBiRlZ2Et.BaUcr.ftnc*, OCMama 

^fiWsSg* 21 ’! ^ 

Eton Mnn.-ptuoi- unLo u*q — .J — 

Next auU day Sept lb 

Australian Selection Fund NT 
Market Oppeitaottlea. cte Irish Yonnfi ft 
OUttnmitfs 177. Bent SL. 

USStfibwea j 3U&U/9 I — J — 

Nett auk day Sopt 18. 

Basque BnouUei Lambert 
Z Rue ds to Etegenee B 3000 hvodt 
Bona Fond CF___p.9Zt 2W9J +6| 

Bk. of London & & America Ud. 

«M*LQaeenV\etwl3tSLEC4. . 01-248888 

“^fcLcSKt l" 4 ~ 

Bndtei Unicorn InL (Ql IsJ Ltd. 
L Charing Cross, SLEW tw.JnG>. . 0BM280U 

;tssssas-6£» a=] ! s# 

Bmfajl Unicorn Int. (L O.Man) lid. 
llbonaaSL Dwiglim. UnM. . 08244858 


056 







Hilul | 







IW 1 -* >^Ki 



ljU 


umeepn Ahj4.BcL.B5A 992 

Do, AidL SUn—i 29 J 3U 

DpGxar.Padfiet— JtJ . 

Do. miL Income— B5 M 

pOLLofMaaTst — 03 JXA 

Da Manx MottwiPT? 272>4 

Bfshorpsgate ComnodltjF (IdlL AgtsJ 
iB+a&BbhopwMc.&GnMpe- ouBamr 
AKUACAnfi.2____^ . j -~-j — 


HUB 


COUNT Septa f 

Bridge Management Ltd. 

PXX Brat 808. Qnd Cayraen. Comm Is. 
mnaldAdfi.31 — i] Y35J22 I — 4 — 
P.O. Bob NfTlO, Wuuu . NP. BHbo n nyL 
NirocoF-ScpLa-posojo east — 4 AW 

Butterfield Management Co. lid. 
P.a Boot 2B\ HHndhon. Berwoda. 

BBas&jsss ads 

Price* to Anfi.fi. Next rah. day Septa 

Capitol International &A. 

37 nro Nom-Deme, Luac mb purc- 
Cep)UlIntFUnd__1 5USM.7S J ] — 

Charterhouse Japhet 

1, Paternoster Row, BOt 

Ataropa fDM?Ua 

fttadrtt_...) ■ .... WBMJ 
F— d‘» i DSOUl 

Emperor Fund ttSiat 
,, . (USSiSJ 



CoruhiU Ins. (Guernsey) Ltd. 

P.a Box 1S1. SL Peter Part. Gaernwy 
IntManFd. Aug. S. [1329 3CL5] „_4 — 

Delta Group 

P.a Box 3013. Ntrao. Bah am e a . 

Delta Ins. Sept 7— (SUSLO Ugf „„J — 
Dreyfus In te rcontmental Ins. -Fd. 
P.a SDK HRU Nanen. Ba hme tx. 

KAVSepL* tUSQft DW — J f _ 

. F. & C. Mgnt lid. Inv. Advisers 

1-2 Laurence Founzacp Bill. EOfR oba. 

01-833 48B0 

Cen.Fd. SepLS — ] SOSS.65 | ] - 

FldeUty Mgme. ft Bes. CBdaJ Ltd. 
PD. Box 070, Hamilton. Bermuda, 

Fidelity ablAr*. _] 

Fidelity InL Fund 
FkVJltJtPae- Fd — 

FldoUtyVftrM Fd- 

FWdltyStcr.Fdjv- 
SerieeA(ted) — 

Sale* Bipaefflri-. 

SerterDtAmABSj.i 
FJJLS.T. Managers Ltd. 
LChariHgCroeaSLEcUenJcmy. 053438041 

-g a * as=jz 

Bind Viking Commodity Trust 
O.SLGeevge'aSLDouelaa.InSl. 0SM4B82 

Fto.VDLCm.Tcl — 1323 4D3e^ J — 

Free World Fund Ltd. 

BHUerSdrf BUft, BomUton, BecmmU. * 

NAVAn&a 1 SCS157.95 | „„J — 

G.T. Management Ltd. Lda. Agts. 
Farit Hao. 18 Flntotiay Cbretat. tendon ECl 
Tel: DUES &XXL TLX 886100 
Management bterotinnl Ltd. 
ehBLd B t nwte Front 5X,K«wiBft B«h- 

Anchor CSUSdce— [953 MB( j BUD 

Da. Auto Jew 119.9 

Anchor Ia-J«y.Tit— 

Anchor IF Unit*— 

Anchor InL Fd 

CLT. B er muda Ud. 

Bk. of Bermuda Front SU Tbanlta. Bmda. 

55 

GL5FH. SepLfl— _| SUS*34 | UT] *79 
G.T. Management (Asia) lid. . 
TBuTrhwi Bce_ Haroomt Bd_ Bang Konc 
GTAUaIUSepL».nBX754 , 7.931 J L8B 

G.T. Management (Jersey) Ud. 

Royal TW, HW, Colonm rt ft SL BWtor. >my 
OT Asia Strtfi. FU_(£9.93 10.90) — 

Hrmbro Pacific Fuad MgemnL Ltd. 
21 10. Cmmatndu Centro. Hem Kens • 

Far ELFd. Sept 8_I4JO. -BUS) ( 228 


I I 

HanAros iGncnwyl Limited Kleinwort Sensns Limited Otd Court Commodity Fd. Mgrs. Ltd. 

PA. Ba* 80. SL Pcwr Port. Guernsey 04K1 assn 30. Fenchurch HL, EC3 01-8233000 P.O. Bex 53. SL Jollul CL Gomiicj iH81 =8741 


CJ. Fund Septl— .[1005 
InL Band Fd. 5US_ IlDIXB 


107 0) 1 5.00 BurlnvesL Lux. F. 1 i,Q3S 

10U9H>JE( MO Gucrnwylnc (432 529 

Hapmt Management Ltd. kb FotE-ik’fu 

306 Fa Htntse. toe Hoane 5L S 1 ?* 1 Fu “ d -7- 

Hong Sees (B&a: 01-283 3531) mft pflpFu.-wL— . 

HKfcPaeMJLTrt — pHPPS =52^ j S20 


Si end Brcrmudb — 

•Unmitall a (Lira)— 


Oliver Heath and Co. <loM and Gib.) — 


1565 622] 

tsisnse 
?V32i : 3 
, SUS13V _ 

30.10 yi«3 


-Si 




KB act ci London jxfi-inu ascuto only. 


434 

362 


227 

106 

159 

241 

943 


acooindte Tnito .piSB m C] .. [ — 

Price* ot> SepL 14. nor drallnfi Sept. 3). 

Property Growth Overseas lid. 
2Blmh Town. Gibraltar. (Gib) 8108 

U5X Dollar Fuad _i . SULOfi | | — 

SiertlnfiFaiKl [ £10210 | 4 — 


15 JO 
4.49 


Boyal Trust (CD Fd. Mgt. Ltd. 

P.O. Box 104. Royal Tst. Bio_ Jertey. «34 TT441 

R-T.bll'LFd. BL 1 59.76 1*161 | — 

BIT. LTCLtlifiJFd.. (96.0 U*0| 4 - 

Prtce* al Abfi. 1* Next deeUa* SepL 1* 


4. Irlala Ksm.Glb.GK243 ltd. OoM) 06343= 3748 

Wtanuns Fund OO. 13767 44J0| .—.J — IJU3WUI 5nvejnt!»n: AUlgt. lift 

» iLSssriS^sgr^iu .. 

P.0.B<n N4720, Neartro. Bahamas Uanoru tnt.GLb._ ..147.0 50 M ] 

f-Sfo^Seto dnlln^datc SepL 22 Uoyd-9 Bk. (C,L> V/T Mgrs. 

P.O Box 135. SL Relief. Jerury. 053427581 s > av ® * rPOSPer (Jersey) Ltd. 

UesdsTsf.O'Kf*. . P3.0 £58T I 2 .«J 37. Broad SL. St Better. Jomey. fl5342B®I 

Kent tmliiK We SepL 15. gav« & Prooper InteanUoml 

Lloyds Interns tiorto I Mgrant. SA t^M^Itol^ T "IIi 4I» 3«l "' 

" Rue du Rhone, P.O. Ben; 199 . jai Conors 11 rW.raSepLTCKffM 
Lloyd* Ini' J Iocomc[5r?r 5< ..-..] 751 *CwuikL SepL spS!? 13*3 ... 

- 41250( .. ..( 3.0b SeproKepL 8 IpCSHlH Mcj . . 

Save ft Prosper Mapt fi, ucrarri LUL 

bChannel Cap. 11745 183.61 -Z 

1*106 *era.-n«n bChannel 1*1 and — 191.0 95. a ' 

1*1.721 


miKSttmoel ft Co, (Gnernsey^ lift 

8 LeFobvic SL. Peter Pen Gaemasy. CL 

Guernsey TiL |1B82 1155] -0J( 4JZ 

HiD Samuel Overseas fond S-A. 

87 Rue Kdin-Due, Luxembourg 

IRVM B.BI-9AI - 


LA &T MulU-Way _|hF3S4 


Incematiopa l Pacific Inv. Mngt. Ltd. MAG Group <yVc : fe) 

pa Bax H237. Dfl. Pitt SL. Sydney. AusL Three Oujys, Taoer HlU EC3B CBQ.U-flBS 4583 


Javelin Semite TaL.fSAim 1.93) | 

JX.T. Managers (Jersey) Ltd. 


OS 


Ailaralc &_Scp.l4 

Auto E* Sep 8.— 


Cold Ex- Sep, 3 (SI 1345 


PO BH DM. Royal nn. Hun, Jersey 053427441 Island---: 

J«n8? Extrnl.TcL-PftU) 1S3.0| ....] - f Aooum. Uot's) , 

As X Aufi. 3L Next cab. day SepL SO. 


733 

1034 


i«a -m 
2,812 
S« 

82.7 -0.: 
103.5 -0.’ 


Jardine Fleming ft Co, Ltd. 

4Blh Floor, Connaught Ccsitte. Hanfi Kong 


Joidinc Esn. T*Lt . 

JardmoJtea- Fdft*| 

JanUseSLLA.7 

Jardine Phlp. Tilt. 
JanSnoFlemJhM, 


SRK2S9.42 

SHK24220 

5US32A1 

SUS12A3 
SHK9M , . 
NAV Aufi. 1< -Eqajr sutm® 
Next mb. day August Al 


'Cayman s, 

Samuel BSuotaga Lda. Agts. 

114. OK Broad SL.E.CJL 
Apollo Fd. Seto. a-l^FoilS 


VFxdinLSepLa [113J 124 ( 

□eollliec TMon. JWod. -Thun. 


9433 



■Hope Sl FtL J SU®M5 | .._.J - 

■Murray Fund 1 5^S7X6 1 j — 

•NAV A-Jfi. 


For “Jersey Savings Bank* see “TSB Unit 
Trust Managers 1 ' 

Kemp-Gee Management Jersey Ltd. NegU S.A. 

L Char, Bfi Crocs, a Heller. 3*n«y. 05 M300U 10a Boulevard Rni-al. Luxembourg 

fttmp-Gee Capita I.U0.9 S3 « -LSI _ NAV Sopt 3 „| SUES 81 I. t _ 

Kemp-Gee locome.DO 7 52jj -13| 1099 Wfgi | f tf » 

Keysetex Mngt. Jersey LuL bma or Bormida eiu^s. Hamihon, Bmda. 

PQB<riS6.SLHelier.3Wfloy.(Ebq 01-806 TP70) NAV'f>pL3_ 1 t4J8 | — 


1 <S 8 Schlesinger Fnft Mgrs. (Jersey) lid. 
P.O. Box lfl7. SL Belter. Jersey. 053d 273 11 

mt-OciL we.0 97.t(..J &44 

(11 TOlfiUU JntnjLff P83.0 IH-M 4 3J9 

t13i 01 ‘ 5 ™ 2 ^ Jju- PU L u t e mb'c— SUOflTt sifl-mnJ - 

17 " : 227 j- Henn» Schroder Wagg ft Co. Ltd. 

311 1.91 133. Chcaprtde, EC2. Ol-8804OOa 

S.68J*016 OJO Chop.SFd SepL U.pt’SUU | J 257 

Murray. JohnsU.ee (Inv. Athlser) -■ 

103. Hope H, Glnr.iOw. C2 Oil-2215521 DorluifiFnd — 


■■J 2-JJ Jap. f »sl Aug ?1 jSKi^J 

H J-J2 117 lntLScpta CS’JM 

H? ll7GroupSepLS-..KFiC.S 
117 Jtrny Sv;-Lfl — [t5 12 


SUS93 1 
W.63 

ISALB7 


Singer ft FriedUnder M»- Agents 

SO. Cannon SL. EC4. 010489040 

Dc leaf dads PMCUO 77 Ml I 7.97 

236 


ToKjoT^L Aufi. 31~ r^u’sZS £ ^ ..“J 


fWelex. 


SFL7R) 1 

— itn 

OL92 733 

-OJM 

SFIMIS 1 




susiftsn 


£734 810 


1 OM.M | 

katal 


539 


EnMi« inri.. 

ponieluaBurope_ 

KeMiM Europd— 

Ja pun Gth. Fuad— 

Knid'* Japan _ 

Qsnt AstetaCap. 

King ft Shaxson Mgrs. (Jmeyi Ltd. 

XCharinfiCrw*. «• Hrliirf. Jersey OCWSSOtl 

ClttFundPw -U95S 9^,0031 I22S 

Neu auU. SuguaUn: 3. 


Neptune IntnS. Fnft Mgrs. 

l,Chan v Crims, Sl 
litldfnjlHffi.'lFnrf S 25.1| 


Slater Walker Tst, MgU (Jersey) Ltd- 
30 Bath Sl, St. Holier. 3mey. 0SM73U4 

Growth ItrocaL __M l 3 262ft J X00 

lotol. Fd._ — ,...614 66 3 .... | 100 

JfTWi EhCfOW.. 1203 13BJI J 200 

Worldwide— .... 570 ) .. 3.00 


033429041 

^ , .. I 525 

*rtn ul Srpl S Nixl ro?x day SepL 17. _ 

Old Cfnirt Fend Mnjfrs. Ltd, 

PO SB S Jalpmi.O.'tiwresi'-. lKRlS'rm 

OCEQ-ly.FdL.iC 3! I 520 

In, F.i SepL 1 ._...[U4 9 U2 9| J J_2Q 

Int 


EQTy.Fd.iC 3! p9* «Lft I SJ 

f.i SepL 1 fLM9 222 ft I 7J 

Fd.Au.; ir. — !"?.«> itno! — 

&n.Ui>‘d.AJ£.Sl..l%M . ZEi^j 4 n. 


\7ilue SepL ia Nm deallnfi SepL 13. 
Snrinvest Copper Trust Mngrs. Ltd. 

PO.BmOb.SL HHier.Jor^cy US343F1W1 

Furinved Cpr. To. .103 55 i42fl(-0 >H — 

Scrinvest Trust Managers limited 

H\ At hoi SiriHS. Zkuc!r«, Lull 0*CM SO 14 


430 Thu&llviu-TnDt (95,1 


98 11 4.- 


I 

TSB Unit Trust Managers (Cl.) Ltd. 
Bagatelle RcL.SL Srivloui. Jersey (EulTHRi 

J.bB.Unil^r 02.2 3591 -O.ft <53 

Prteca on SepL IS. Neto sub. day SepL 22. 

Tokju Pacific Qoldims N.V. 

InluriE Konaficmeat Co. N.V, Curacao. 

NAV per ih.3,*e SepL 13 5US3274. 

Tokjo Pacific Edss. (Seaboard) N.V. 

loti mis MwafiMWnt Co. N.V.. C u r a c a o 

NAV per sham SepL 13 SI'S2 l25l 

Tyndall Group 0554 37551 

Hamilton. Bermuda, 6 Su‘ Heller, Jersey. 

OverM«ui 8 — pLSllS 4 608 

(Actum. Umls) ■ VS IU 173. 

CrwoiStfi-lSepLa, 57 ID 7 «u 1 .] 688 

(Accnm jihiiPM' ClO.Otr 19 70 

Gih Sept a 97 a se tuq | 12.17 

(Aecum. Sberasi — . 1020 134 1 
3- Wny Ini- Aufi. JB... S'.'SU* 24s! 

Jrsy. Man Auc. ia^_ t6.o 90 1 

ilmcncan SupL S._. ISCS) 57 Uft 

United Stales TsL IntL Adv. Co, 

It Rue Aldrinpcr. Luxeidmufi. 
UATu.Im.Fnd... | SltSU.76 I-M6J DBS' 
Net (M tot value SepL 13 

s. C, Wariiurg ft Co. lift 

30. Gresham Street. Efi2 01-600 4CT 

Cterv. Bd. St. pl 13„| 5US278 i-OON — 

Bnerfiylpt-Sep! 13. j JU&1351 -Ohft — 
Gr^LSFd. aub.31.1 SUS6.93 [ ..J — 

Warburg Invest. Mngt. Jrsy. lid. 

1 Cbnniu: Crow. SL H tiler. Jsy. CL 05342SM1 
CMT2ld.AuR.r9_ A'Ali 9.9" 
c.vrr Lid. Aur re _ re 15 9 j 

MulfclH TBL Aur- 13. ELL37 13 ! 

TMTScolS 

75ir Ltd. SepL 9— Viasb 

World Hide Gnraah Management4> . * 
10 b. Boulevard Royal. Luxembourg. 
WtULlVideGULFn_| 5USU.99 I-0.DX] - 


NOTES 

Prtees do n4 include $ premium. **71 era" 

applicable, and arc in pence imlcw Mhcnrtaa 

Indlcatod. Helds % i shown in column it 
hllbw (or nl I buylnc tafr*nw.-s. » OHenodpriceo 
inriude all cspc.-i**^. b TodW* price*, 
c Yield terns! on tMcr price. 4 EMlimM. 

B^TadJy'i. np-.fiinfi pnec. fa DlUnbuttoo 1 to* 

i * l'. K lasrf. x Offered price includes all 
vip-.c i*»rcp» ofi.'nlV eomatlHfon, 
* » aft-rod prlo* includes all expenses -if 

tnmi'lit iiin^i.:li manj^vra. i Previous djy*x . 

price (d.tnsc cm reahiwd coptlal r*'r* 

mdw.Be.1 l> > S ■; ut-msev nnkL 
P !?uneuil,*l. 4 Si„<;!v Irjurunce 

bund:, t Alter robuivuieu. 





















































































































































































































-2 ■•IQ38-: 

-ID 

-b 

-25 U105. 
-3 t> 7t> 
-7 j:7 57 

. .. 1 0 
Q40c 
... Q210i- 

-H QlS'v 

-■■4 Q17CV 

US'-' 

-3 

-2 Q 1 E-- 
Ot'V 
-10 sv?5c 
*■10 15 2 

-2 1,‘JOu- 

I U 61 
♦17 57 
-25 Q65c 
-5 Cg3fc-- 
-10 K?36c 
Wfe'-K* 


122 . .. h}2«v- 1.N 7 4 

95al -1 08 Or 4> 5.5 

207 -5 026c 2.2 QO 

975 Q200.- » 132 

35 -1 TIE.*.- 13 Z2 

112 -4 s05c — 2.9 


54 -2 1034c 2.11 1 

SO - -5 Q3Se <(> _ 

12 0.55 6.0) 72 

140 ... . 1016.0 4.7] i ■ 


140 TanfianyikJ SPp 170 -2 010.0 * 5.4 

65 Tm.Prrf.H* 70 09 18 0 10.7. 

25 WJnlici-ol.Rh.k_ 33 .. tQtd+f 13 10.0 

34 PanLCpriPDO^^ 25 — — 



AenwSf 25 . 

A-M-aiinS.^c . . 298 

RnupaimrilleSIlc .. 132 +1 

AHSouihMr • 205 -5 

GJS SalsoorhoSI. 25 

KanpuifMvakSp. 103 -l 

Mdn!f Ex.50r 63 -1 

Mc-.racwraOc .. 12 -1 

M.I M Hides SOc _ 242 +4 

Mount tvv/iaSc™ 65 

Npwnuta] Ift-. 2 ... . 

North B. Kilt SI ._ 222 . .. 

Nlh lUlBurli 6 

iJakbndceSAl..^. 97 +1 

Porilic Copper 25c. 33 

Rmront'I iSv £Uij +>4 

PortnuMft&Jip. 14 

PckeWallMtadrOc. 565 -10 

P.rfdd’rtiajr- 100 +10 

Yultan MiilSOl 10 . .. . 

Wcrimn iOc 6 

Wean Mimng5ft?_ 172 

HTumfrouiak- — 60 ... 


14 

565 -10 

100 +10 
10 

6 . 


TINS 

Amy LNi yens 32 

AicrHi'am 260 

BcrallT:n 251; 

Benuniai 5M2S _ 375 

Rx Linda lOp 12 

Cecinr-. 2C5« 

Gold 5 Bum: 12*2P- 6 

G-ipeiyrCnn.- . .. _ 200 

HonRknnii.— — 73 

Wn-. JPp 60 

Janur liitf- 6 

Korn inline 15p . . 33 

KillinKholl 235 

Malay DrcdginR — 190 

irihaiis — 27u 

Ppnpkdhn 'Op 48 

FfUlingSMI ..- 12Su 

Sum Firan 33 

South KimaiWr*— 73 

SUin Mai j;an 147 

Sunilci Cc-i rup — 32 

‘iincci V'yv SMI 33 

ranjKip lip 43 

ran^tiiiitrtr.SMl 42 

Trnnoh 05 


COPPER 

85 1 35 rtW*wanc.R5TR2_1 57 1-1 | — I — I — 

335 1170 iMessmaROM } 192 |-5 |tO?5c) L9|ll8 

MISCELLANEOUS 

10 -S {Burra Mine? lTi^p 8'j ... 0.1 ® 2.0 

*357j 19 Chaneriull 5p — 19i ; *r -1- — — — ' 

"* 580 Cons. March Ilh' — 650 -50 KJ60c U 8.0 

245 NartbRjueCV ... 32J — — — 

164 R.TZ. 164 -4 5.42 21 M 

u2 80 Sabln.ilndr.CSl... 67 ... — — — , 

£157, £10 TaraEirto SI £14 I-: 4 - - - 


45 32lj rWndy .Mineral* I Op 
145 84 | Yukon Cons. CS1... 


43 I .. hi 08 1 9 

537 Ua - - 


llilm Mbmtlar Indicated. prlcr* and nrt dividends or* In 
5.5 pence and luonluuiHit arr 25p. Edlmdrd pdnfnrnliwi 
4.1 rdlnaalroRn»rlj«i4e*ldMMwtlir^nindvrwBl( 
6.4 and. when* po"ublr. arr updalnd on half-.-virly IIkuk: Lbcy arr 
4.8 adjusted la ACT ol 35 per mi. WEm arr rak-ulmd on Ibr bads of 
ad distribution: bfsrkrwl 1 1 rarer Indtcalr IP per crnL or mote 
ffiHcfrwr If calrnloled on “sir dliintnllra Q»rr» are haard 
on “mialmom" dlstrfhntiun. Vklih. nmnlK malrucnancr of 
oH dtldHd>ninnr«i rairof ACT. are based an mUdlr prices, 
air gross and aDw far value of declared dlMribal loos and rigjdm. 
Senrlllca wltb denomiiisllam ocher Hum ucrllnj: are sumd 
Inclusive d ikr inwsimml dollar premium. 

a SHcrling denominated snuilie. v.hicb include JnmlcnraC 
dollar premium. 

• "Tap 11 sock 

* Highs urtd Icnn marked Ihiu have boon adjusted 10 Allow 
for nchla i+lK' f-«r cell 

T Interim since Increased or n-Minicd 
t C nicer m since rcdui net. na»!«d or deferred. 

P Tax-free 10 nnn-rvwlrfoiilv 

9 H cures or n-purt waiiod. 

rt Unlived ■mini ) 1 * 

d Price Ml lime irf vua|<cn.-.iun. " -■ 

9 Indie. rled rtl'ideml afler pendinp 'crip nnd'or rifitea inruei 
emer nialr* lo prenoux dividend c>r loreeo-jL 
Fre* 1 .4 Siaiiiii Duly. 

♦ l Wn;cr bid vr reor.yiniialion m privjireir 
9 Noc iximparahle 

4 form? interim: reduced linal nnd ur teduenl ramlnea 
V» c. indicated. 

in "a 4 Rj-j-d mi I971i P rot'll. 

X Cover allows lor conversion of xlures nm rv.nv ranking ler 
diridemi^ or mnl.in£ ntilv inr re.-ari-ricd dividend 
1 1 'iner thief, inti aline- |>q* ahurc: vvhnli mpv elr-i i.ipl for 
dividend nl a lu'ur*- vioie. N%* I’ K mii» uyu-ill." iHurided. 

9 EUrludmR u Imtil dividend declnr.xi'i'ii 

* n. -pinna I price. 

|| N” pur vniin* 

I Tax Irne h Fiourr-v lui'eil on n'-erxi 'u.' or oihrr ‘ill- i«I 

vrliiinU'. c Coni-. H HoldeiKl r-i(e (Mid ur lui.iliii- un pari 
nf mini -ill c-nur board --n ilin-'enrt -n full ejr 4 (,l. 
e Retdc/npii-— vwl.l I Flat -Id. I e A>-iuiM-rt div-idenj and 
meld. 6 Aximnieil duidond uml m-M.alH-r -enp iwiir. 
j hQini-m imme-imidlxuikvc*. k K-nn.u m 1 nivrini liijher " 
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” Rent Fairview 

from: 7 flp PHONE 01 - 3 GG 1271 
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Wednesday September 15 1976 


for the Latest repots phone 
Richard Baggp, DcricrngtCWii 8644Q 
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KISSINGER LAUNCHES SID TO SOLVE S. AFRICAN CONFLICTS 


Unrest as Smith meets Vorster 


BY STEWART DALBY 


JOHHAXESBURG, Sept li 


MR. JOHN VORSTER, the South effort to -find- a- basis for aa However, Mr- Vorster may Bridget Bloom reports from and Namibia; its public con- 
African Prime Minister, held two initiative in Southern Africa. have brought home to Mr. Smith Dar-es- Salaam: The Tanzanian destination of apartheid and ”tBc 
meetings to-day with Mr. Ian While Dr. Kissinger' was J Q st how much' international Government to-day called on the fact that America has the power 

Smith, the Rhodesian Premier, as greeted in Dar-es-Salaam by a pressure he is under to force U.S. to make it clear that it was to apply political and economic 

Dr. Henry Kissinger, the U.S. Tanzanian Government state- Rhodesia to expedite majority on the side of "those who fight pressure on the enemies of 

Secretary' of State, arrived in ment urging the U.S. to side with rule. for freedom ” in southern Africa freedom and equality in southern 


T anzania to begin a major effort the liberation movements In the The work boycott by blacks in and nor on the side of minority Africa.’ 

aacy to find a peaceful region, there was no public hint Soweto,^ aimed to coincide with "racist regimes.” But there were also negative 


of diplomacy to nna a peacerai region, there was no public hint aoweio, aunea to coraciaa witn racist regimes.'’ 

£52“ * *** COaflicts “ *** ?? ^ sub !™ e of *** Smith - SL'ESm i: A statement issued by the aspects, the statement said. The 

The South African diplomatic ' r? iY thought highly unlikely day.’ Some companies again T an z ani an Ministry of In forma- L 

Initiative came amid continuing that Mr. Smith will attend any reported that they bad a TO per *«» and clearly bearing the ® Spsif and 

domestic disturbances In South meetings between Mr. Vorster cent- absentee rate, although stamp of approval of President soJth Vr^ca to beUeve Uiat ulu- 


Africa itself. Police reported and Dr. Kissinger. He was ex- others said more workers showed Nyerere himself as well, it is nort 

that arm awa it , hail hun marls a 1 .ana CnuMi AM*. tA irn trulan than anttantair Said. Of t.hp Other " front-line *’ - M*®- WUUIQ _ k. 


that 900 arrests had been made pected to leave. South Africa to- up to-day than yesterday, 

in tile black township of Alexao- night to return for toe congress The areas around Cape t«"u ntruaii pranoeius, cauea on me to 

dra. on the outskirts of Johannes 0 f his ruling Rhodesia Front were reported quiet . today, U.S. Government to declare that ri,. a fri ra 

burg, as a three-day work boycott party in Umtaii. although in recent days events if a peaceful transfer of power “°“ £2D " t-ommomsm m .Africa, 

continued to deprive city busi- The Rhodesian Prime Minister, have taken an alarming turn is impossible because of the in- Publication of the statement 
nesses of up to 70 per cent of looking grey and very tired, there with at - least four transigence of -the racists toe is J et soother indication that 

their staff. slipped out from a back door of coloureds reported shot by white U.S. will be on the side of those Dr - Kissinger’s task of trying to 

In other black demonstrations the Union Building in Pretoria, vigilante groups. These groups, who fight for freedom. secure negotiated settlements in 

700 schoolchildren were arrested and declined to speak to the have started to spring up since , „ Rhodesia anti Namibia in the 

en masse — 500 in Port Elizabeth Press. Mr. Jimmy Kruger, the Minister iSfSb. aext few da ?s will be far from 

and 200 in Durban— when they The meeting took place against of Justice and Police, first pro- -rf- ' easy, 

staged protest marches. But the background of Mr. Vorsteris posed their formation JJJ? £S,Sine nf Dr. Kissinger is to meet Presi- 

Cape -Town had its quietest day speech last night : duzuig which John Stewart reports from Cape ^ 5 hn §7 £ plomra^rid tiist dent Xyerere to-morrow and then 
sinpp notinjr Ktart«»rl amhrw hp said that South Africa would Town: Thp Cnlnnrpd Pprsnns aipiamscy, .S&1Q inat . , . „.s*u Dradilanr 


since rioting 
“ coloured 
there a' month 
The meetin 

was Mr. . _ . . _ . , . _ 

met Dr. Kissinger in West Ger- notice that Mr. Vorster would hers sought urgent talks with Mr. What was positive was the 
many in June, at the start of effectively ensure Rhodesia’s John Vorster, the Prime Minister, public U.S. declaration of suport 
toe U.S. Secretary of State’s survival on present unrest for majority rule in Rhodesia 


Rhodesia Front congress. 
Page 8 


Liberals pose new threat 
to devolution legislation 


BY RICHARD EYAN5 IN LLANDUDNO 


Women try to halt 
violence in 
Belfast streets 


THE LEX COLUMN 




Slater Walker’s 


J3-' 


narrow escape 



There is good news jand bad ^ obvious comment .is .that the 1 
in the Slater Walker accounts Tndey mu 17 tn 341.4 are lucky to be still alive. Thq 
and the accompanying aceotin- ean-thank thB bMnNaiinv »w » 


tarns’ report. The group is 
solvent, the loan stock trust 
deed borrowing limits have not 
been breached and net equity 
assets are £37-3m., equivalent 
to S0p a share against a market 
price of 16p. But this has only 
been achieved by virtue of a 
£40 m. guarantee from, the Bask 
of England indemnifying 
Slater against losses on loas& 
As a result the banking sub- 
sidiary has become a non* 
earning asset, ail profits going 
to the Bank for the foreseeable 
future: effectively, value has 
been retained in the balance, 
sheet at the expense of future 
earnings. 

There is no question of Slater 


Slater Walker 


300j 


SHARE PRICE 



1873 1971 1975 *78 


can: thank' the negotiating skj 
of the Board and the needrjjjj 
the Bank of England to preverij 
a major banting collapse. A? 
it looks as though tbo stqe 
market has m3dc a pretty goq 
stab at what the share pric 
ought to be. The market capita,! 
sation is £12m. 

The problems of the bankin 
side can now be fairly close! 
defined. Lending has faQo 
from £SOm. last December to 
current £31m.. of which np t 
£40m. is bad. but covered h 
the guarantee: there is littJ 
scope for much more to g 
wrong. According to t£ 
auditors the banking subsid]« 
docs have some positive vale 
—effectively as a reversion, lb - 


• ; <S 

dii' 


n 



Walker paying dividends again ing £3.4m. of Preference capital! “SUSi^ni SJ 
until aU its liabilities to the but only by incorporating a 

Bank have been met— possibly number of valuations about i b *£ 

something in excess of £50m. H t;ch the aoditors have reserve J™V 

1125 per cent, of £ 40 m.- plus *i 0Ils course, though the position^ 

interest} although no calls have . . . . general branch is jam 

yet been made under 


BY KEVIN DONE IN BELFAST 


DEVOLUTION legislation, of a Bill that had yet to be pub- - Mr. Steel said he will be out- 
already threatened by toe Con- llshed. But Mr. Emlyn Hooson, lining on Saturday his views on 
servatjves and renegade Labour leader of the Welsh Liberals, con- electoral reform and whether toe , 

MPs, may also be opposed by firmed that proportional rep re- Liberals should be prepared to | THE WOMEN'S peace movement pounds and transfer them to cell 

Liberal MPs unless Ministers sentation was in bis view " very join a coalition Government in I took to the streets here yesterday blocks after a night of distur- 

concede a proportional represen- important indeed” for a Welsh order to achieve tbeir objectives.! in an attempt to bring to an end bances. 

tation system of voting to the Assembly. “Coalition may have to be i' 11,8 two d ^ s violence and The pnson officers said yester- 

proposed Scottish and Welsh The Government’s Bill 

rtAc>ivw* Mint's wnMAMi tn rna 

power 


ill pro- Qne o, Re processes on ^ the oath! vandalism that has seriously dis- day that only toe minimal 
Assemblies posing more powers to the tQ r iheral newer that is alL” ' life in 6ome Protestant amount of force necessary had 

• Manv senior Liberals, meeting devolved Assemblies will .re- h declared. Before the Liberals ! ar 5? s ** been used in the operation. But 

here on the eve of the party’s commend that elections should be achieved Dower it was more 1 For 1118 first time ' toe womeD the warders themselves now face 

Assembly, are becoming increas- oa present "first past ^e- Uk ^ than not that they would ! intervened directly in the Shank- threatened reprisals from the 
inelv convinced that the party’s post ” system. The Government h * t ^ DreDared to c - ngr » i hiU Road to try to halt the wave Loyalist paramilitary groups. 

'“raed down toe unanimous nn ^, ar ^th j of vehicle hijacking and bus- The outlawed Ulster Freedom 

burning launched by the Ulster Fighters have warned that all 
Defence Association on Monday prison staff and their families 


prime need in its present depres- has turned oowu me unanimous power ot hers. 

sed state is for reform of the recommendation of ■ the Kil- „ , . _ . , 

electoral system. brandon Commission that the Mr. John Pardoe, the defeated 

Thev believe tbeir best chance Assemblies should be elected by candidate for toe leadership yes- 

of bringing this about could proportional representation. terday urged Mr. Steel to corn- 
come when the Devolution Bill Launching a new campaign to mit the party to co co-operation 
is introduced earlv in the next 
Parliamentary session. 


Suiitli backs new leader 

tunes in Scotland could deoend. ^ AXiA *** 1 

‘ LIBERAL MPs, badly divided 


would be bleak if toe 13 Liberal 
MPs withheld their support. 


Hard core 


Conservatives have made it 
clear they will oppose the Bill 
and a hard core of up to 30 
Labour backbenchers is threaten- 
ing rebellion. 

The Government depends on 
the backing of minority parties 
to gain the Bill’s second reading. 

The idea being canvassed here, 
with the hacking of Mr. Jo 
Grimond and other influential 
party members, is to wring con- 


by the recent leadership con- 
test, closed ranks behind Mr. 
David Steel here tonight, on 
toe ere of the party's annual 
assembly, writes Richard 
Evans. 

Mr. John Pardoe. the 
defeated candidate for the 
leadership, pledged his "whole- 
hearted support” for Mr. Steel, 
and Mr. Cyril Smith, the new 
leader’s most outspoken critic, 
agreed to take on a new party 
job. 


He will be campaign 
organiser for a series of 
regional tours to be made by 
Mr. Steel. In a petulant out- 
burst during toe leadership ! unless the bus attacks stop. 
Mr. Smith said he 


contest 

would never accept any party 
role if Mr. Steel became leader. 

Mr. Steel will attend rallies 
in Leeds next month and in 
London in November. In the 
New Year, three major 
regional- tonzs - are being 
planned. 


cessions on electoral reform out persuade toe party to make elec- with either of the other parties 
of the Government In return for toraj reform its overriding prepared to accept proportional 
support for the devolution legis- priority. Mr. Christopher May- representation, 
latioh. hew, the Liberal candidate and-. “After thati. Liberals will co- 

They are looking to Mr. David former Labour MP. said yester- operate and coalesce with who- 
Steel, the new party leader, to day he toought their support for ever will introduce proportional 
commit toe party in his Assembly devolution should be conditional representation.” 
speech on Saturday ro taking on the inclusion of proportional But outright opposition to any 
every possible action to secure representation. form of coalition re m ai n s in some 

electoral reform, which they Support for considering with- P?ris of toe party, including the 
believe to be the only realistic holding backing for the Devolu- Young Liberals, 
way the Liberals can expect to tion Bill also came from Mr. Mr. Steve Atack, toeir national 
gain any political power. Russell Johnston. MP for chairman, warned Mr. Steel that 

Mr. Steel said -at his eve-of- Inverness- and -chairman of the. “ he backed coalition in his 
assembly Press conference that Scottish Liberals. speech this -week be would lose 

the party was still conducting an The possibility of liberal sipport of .. an entire 

argument on strategy for the inclusion in a future coalition is generation. 

devolution Bill. MPs had taken another key issue for this week’s Heath urges referendum, 

□o collective view on toe merits Assembly. Page 12 
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Slater Walker 


with the orderly realisation . of tity Mr. David Frost has been 
property and investments and associated. A similar sum is 
further recovery of loans, while being written off as a result of 
developing the investment the settlement over Slater 

management side. Walker Securities’ large loan to 

The insurance company wiU toe Singapore-based Haw Par 
be either sold or continued with The accountants criticise the 
a narrowed range and level of small number of very large loans 
activities. in the balance of Slater Walker’s 

As to two major long-term loan book. The four largest 

share investments, those in loans — - from £5m. to nearly 

Janies Finlay and Sekers Inter- £lSra. — accounted for as much 
national, serious consideration is as 51 per cent, of the whole port- 
tb be given to selling these, after folio, thpy point out 
consultation with toe Boards, if Details of loans to directors 
attractive offers are received. show that some £lm. was 
The Slater Walker bank, which advanced altogether last year to 
since October has not been do- Mr. Slater and Mr. Tony Buckley, 
ing new business, has been con- who resigned as managing direcr 
centrating on collecting .its .loans, tor In the autumn of. 1975. Mr. 
which have been reduced from Buckley, to whom loans of 


Official 
suspended 
in Bank 
investigation 


in protest at alleged brutal treat- will be regarded “as legitimate 
ment of Loyalist prisoners in the targets" unless the Government 
Maze last week. accedes to the demands for an 

About 200 women brought iaquirv at the Maze, 
traffic to a halt in the ShanklU 
Road in the early afternoon and .JSjL 1 “SSS?? 1 
tried to stop the passage of UDA- gainst pnson officers began 
operated black taxis in toe area. on - . " on ^ ^ er warning 
Eggs and potatoes were thrown ««■ issued. T>vo officers were 
at the women and they were l a k en from their homes at gun- 
booed and jeered by some on- Point and threatened. Shots 
lookers. But they promised to were fired into another officer’s 
return to the street again to-day home and hoax bombs were left 
iless the bus attacks stop. outside toe homes of a farther 
The UDA said yesterday that six warders, 
it would "effectively curb any 
further unrest in Loyalist Buses burned 
circles ” if the Northern Ireland __ ^ . . 

Office would agree to aa iude- The cost of the two days of 

pendent inquiry into last week’s violence is put at nearly £250,000. 
events at toe Maze, which led to Two more buses were hijacked 
40 Loyalist prisoners being trans- ^d burned out in the S h a nk ill 
ferred to toe MagUligan Prison Road yesterday, 
near Londonderry and another On the political front, Mr. 
80 being transferred temporarily William Craig, leader of toe Van- 
to cells from the Maze com- guard Unionist Party, yesterday 
pounds • tried to set up a meeting of 

The transfers followed the dis- leaders of the main political 


number of parties in order to establish 


makeshift weapons in Loyalist scssion of int er.part ? talks, 
compounds, which are assumed j#- pr-aie's move follows toe 
n«2 a S« t»w«W°ira 8 of bilateral talks 

between the Social Democratic 

teraSKK 8 f and Labour official 

victim terrorists. Unionist Party. He said yester- 

Demonstration “Those parties sincerely 

committed to restoring devolved 
Tension at the Maze rose Government should not allow toe 
again yesterday as_ all _ prison situation merely to drift.’ 


visits were cancelled in the face 




lass ra “sasbaesels 

toe gaol. They were protesting 

at the way visits had alread? ™ cew anfa - terror legislation. 

Mr. Patrick Cooney, Justice 


been curtailed to some prisoners. 

The Northern Ireland Office Minister, claimed that the Gov- 
said yesterday that a number of ernment did not possess the so rt 
toe prisoners now being held in of evidence that would survive 


the cells would soon be charged a legal challenge. But be added: 
with offences against prison dis- “I can assure toe House that if 


By Michael Blanden 


AN OFFICIAL or the Bank of 
England has been suspended 
on foil pay while investigations 
are carried out into alleged 
breaches of exchange control 
regulations Involving a Bank 
employee. 

The ' official, Mr. Martin 
Wales, is described as a mem- 
ber of the supervisory staff 
working In the exchange con- 
trol department of the Bank. 
He- is one of some 50 ’.’signa- 
tories” in that - department. 


a peak £lllm. in September 1975 £751.000 were outstanding at toe which employs about 750 

“Z 7 . r i j penn aaa -e • tifinitln Tkic ic> A tfABlAP 


to’£51m. now. year-end, received £500,000 ofj 

Against this latter "hard core” this as an advance after It had 
total, provisions are expected to been decided he would leave 
reach the £40 tn. after which the Slater Walker Securities. A pro- 
full Bank guarantee could be vision was recommended against 
called fr-ito force. this because of a short-fall of 

Last night. Sir James' told -the £325,000 in toe security against 
banking company’s staff that a it Mr. Buckley is known to 
large proportion of them were have invested some £500,000 In 
being made redundant. More shares of Floreat investment 
than 30 of the 50 employees io which afterwards fell sharply, 
this division are expected to go. A house mortgage loan of 
Only a small team -will be £119.0QO _w*3_made to toe wife 
seeded to deploy the future of Mr. Slater, who guaranteed it 
resources of the bank. . while there were also loans. 

Three major situations account since repaid, of £352.000 to pri- 
for more than £25m. of toe loans vate companies controlled by 
which are having to be written Mr. Slater, 
off, tbe largest being £15 4 m. to The documents, which show 
the collansed Charles Spreckley that the group as a whole in- 
industries and Us private parent curred a £4 2m. net loss in 1975. 
company. Cambourne Securities, compared with one of £3Qm- in 
controlled by property men Mr. 1974. ajso record that two more 
Jack Walker and Mr. Ramon full-time directors from Mr. 
Greene. Slater's time. Mr. Ian Wasserman 

Another £5m. is toe loan to and Mr- Michael Booth, are to 
the troubled Equity Enterprises, leave the group after the annual 
with which television persona- meeting an October 8. . 


people. This is not a senior 
position hut carries authority 
to sign letters replying to ex- 
change control requests. 

The Bank would not confirm 
the name of the Indtvidnal sus- 
pended. A spokesman .said 
that the action was in no way 
intended to pre-jndge the issue, 
bur was fn the interests of the 

Indtvidnal himself and -of - toe 
Bank and fellow staff. The 
official was formally suspended 
lasr Triday -after being given! 
paid leave 

Treasury enforcement offi- 
cers were called Into the Bank 
some four months ago, but 
recently handed over the in- 
vestigation to the Director of 
Public Prosecutions. He in 
turn - has called In toe Fraud 
Squad, now known as .Scotland 
Yard's commercial branch. 

Mr. Wales said last night: 
“ftfy only concern Is that this 
thing should be cleared up as 
Soon as possible.” 


ciptine. On Friday. 210 warders, and when the Government can 
some in riot gear were used to move on these lines, it will do 
separate some of the 180 Loyal- so providing toe interests of the 
1st prisoners in three UDA com- people are served." 


Union gives go-ahead 
for high-speed train 


BY DAVID CHURCHILL, LABOUR STAFF 


THE TRAIN drivers’ union, the issued a warning to Mr. Peter 
Associated Society of Locomotive Parker, BR's new chairman, on 
Engineers and Firemen, yester- his second day in the job, that it 
dav gave toe go-ahead for British would be foolish to Introduce 
Rail plans to bring its 125 mph new technology without an over- 
“ super-train ” into service nest all plan for transport, 
month. “ Oar members are naturally 

fr^ur of dwHe-Sint' o! " ^ “ «"*«■" 

the high-speed trains when travel- 
liog over 10Q mph and single waiver . 

m a nn i n g at lesser speeds. ASLEF’s agreement means 

This reverses the decision at that high-speed trains between 
toe union’s June conference that London and Swansea, for 
the locomotives should be double- example, will be double-manned 
manned at aU times. because the trains are scheduled 

Thji: vwirim, on t0 SO above 100 mph. But on a 

nui/ local run between Swansea and 

22“ JS? ch?, Cardiff, the train would have 

E8? only, one driver because of the 
into a siding and could have led iq^,- coaph - • - 

Si t *° driverB 0n BritSb Raff said last night 

all other trains. ; ' that it would introduce the new 

Yesterday delegates argued train on October 4 on toe 
that- the union should not agree Western Region, 
to new technology until the Some high-speed trains are 
Government had io trod need a already carrying passengers on 
transport policy which safe- trial runs, but at speeds below 
guarded railway jobs. Ip add!- 100 mph and with two drivers 
tion, some delegates 'wanted for training purposes, 
constant double-manning for When toe train comes into 
safety reasons. full operation, it will cut 21 

Mr. Ray Suckton, ASLEF minutes off toe journey, from 
j general secretary, afterwards London -to BristoL 


_ A general provision of obscure. 

£S 25m - has heen against m inv6stment ^ 

profitable— earnio 


guarantee. Moreover the group th . The mvei 

is under an obligation to pump £*3£ bSf ffgP * 
more eamtal into the banking ... ■ il.*t<m. pre 


more capital into the banking pre-tra in 1075— nj 

side -3 sum nf £10m. inSally although :.a year ago some 


developed the 


and possibly another £15m. later ^i isab T e “ value'* Vffihlv ui <*nt. of the funds were Invest 


—as this becomes avail able from ^‘^W^pr^directora^ ^ in conD « rt * d companies ; 
the realisation of its other stratc&ic hold \°^ of ^ 

neepts. a ?" ut . mal “SUTON* suo ~ it received a clean bin of hstf 

assets ’ - sidianes could not at present frnra the rT , nnr ti„„ 

Essentially the reconstituted be sold for their £6m- book tST 
Board of Slater Walker has been value (written down from Stoerib^y ne^Ta chS" 
engaged over the past 11 months film.). pame. which can be .Specfi . 

or so in a struggle to avoid Even so Slater Walker has soon. ^5 

triggering the restrictions asso- g0ne through the borrowing ■ 

ciated with a number of its loan limits contained in the articles ,, i , 

stocks. The most restrictive 0 £ association. Although this StTHlII 

loan stock— which limited group limit is also three times capital Slater Walker has gone a lb£ 
borrowings to twice capital-ana and reserves the definition way down the road of disposer 
reserves — was paid off in cash at apparently excludes banking of its general investments. R 
par last December 31. That assets (of which a net figure of there remains plenty of untt 
left others with a limit of three £2L7m. is included in the coo- tataty on the property side,-.« 
times, and since year-end debt solidated balance-sheet) and the area of particular cash strain s 
was just over £1 00m. a figure e&ective ceiling for Joans has although funded by debt of ow 
for capital and reserves of at shrunk to fSOm. ‘ £60m., properties were yieldht 

least £34m. was necessary. By comparison with a breach gross income at an annual -nif ■ - 
Otherwise, according to the 0 f loan stock trust deeds this of only £L5m. at the end of 
reP 011 ' . the sn> u P would have j S a minor offence which can be Some £18m. of the portfolio , 

had to be put into liquidation, ratified by riiarebolders at aa been realised since last Septet'-'--’ ■’ 

extraordinary meeting. The her. but £llm. together 
Loan provisions danger of a breach of the trust interest has been spent, and ti 

r deeds is still there, however, development programme w 

Clearly the loan guarantee With Slater Walker still suffer- cost another £4m. Slater Watti 
was an essential preliminary. It ing negative cash flow and un- intends to sell the properti* 
meant that no provision was likely to make significant capital when completed, over the nd . 
necessary against bad debts profits in the near future the year or two. a period dni& 
estimated by the reporting equity is being gradually eroded, which it will remain high 
accountants last December at So although anyone buying the exposed to the property mark* 

£29 m. (in addition to £9.6m. loan stocks recently in anticipa- The plan, no doubt, is to td| 
already covered by a general tion of a capital' reconstruction tbe group into a neatly difipb 
provision). The figure has sub- has been disappointed, stock- a bi e package; at least it iy # 
sequently risen to nearer £40m. holders are likely to be offered likely to drag on in urn ’ ' ' 
including the effects of the Haw some kind of inducement in the convalescence as long as 
Par 'settlement. With this help near future to approve a relaxa- 0 f the other victims o£ 
from the Bank, Slater Walker tion of the borrowing con- financial crash. There Is, 
has managed to report capital straints. all, no independent role left 

and reserves of £40.7m. (indud- As for shareholders, the Slater Walker to play. 
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Weather 


UJC TO-DAY 
OCCASIONAL RAIN, dying oat 
in N.W. 

London, E, S.E. England, E. 
Anglia, E. Midlands 
Rain in speDs. Max. 13C (55F) 
N.W. S.W_, Cent. S. England, 
W. Midlands, Wales, Channel 
Isles, Lakes 

Showers, bright intervals. Max. 
15C (59F). . 

NJEL, Cent N. England, Borders, 
Edinburgh, Dundee, Aberdeen 
Rain in spells. Max. 12C (54F) 
Isle of Man, S.W. Scotland, 
Glasgow, Argyll, N. Ireland 
Sunny intervals, showers dying 
out. Max. 33C (55F). 

Moray Firth, N.E. Scotland, 
Orkney, Shetland 
C- Hl gWanHe 
Occasional showers. ItC (52F) 
Outlook: Showers in . £_ 
mostly dry in W. and N. 

Lighting-up: London 19.46, 
Manchester 19.56, Glasgow 20.06 
Belfast 20JL2. 
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HOLIDAY RESORTS 
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Finance 
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business 


The right source 
and it keeps 
your other credit 
lines open... 


Throughput the UK, the commercial 
managers and representatives of the 
‘ Industrial Bank of Scotland 
give experienced advice on financing 
plant modernisation and replacement of 
equipment machine tools and vehicles. 
Their competitive finance and teasing 
facilities are flexible and are invariably 
geared to individual circumstances and 
cash flow situations.. 


/n the first place, please contact the most 
convenient office below who willput you 
in immediate touch with the industrial 
Bank Branch in your own locality. 


Industrial Bank 

OF SCOTLAND LIMITED 




Comjraraal .Division; North West House, Ot|. 


"• r .i ■' 


Chester CHI 3AN. 0244 3*585.* • 
28 Castle Street; Edinburgh EH2 3HR 031-22564^ 
f/3 Regent Street tendon SW1. 01-9305883 - 


Member of tha Bank of Scotland Group 
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